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PRENOD FINANOE, 
It is well known in England that M. Magne, the celebrated 
French Minister of Finance, has resigned; but it is not 
known how singular is the reason of that resignation, and | 
how unlike most of the rest of French politics. Most French 
statesmen resign because they cannot meet some primary 


necessity, but M. Magne did so because he could not satisfy 
an artificial want. 


The circumstances are these. As is well known, the 
result of the Franco-German war has been to add greatly 
to the burdens of the french people. They inevitably paid 
their own costs, but the effect of the ‘ indemnity ” was 
peculiar. Inno war of similar magnitude did the beaten 
combatant ever before pay so completely the cost of both 
sides. The whole is now borne by the French nation. In 
consequence, the interest on the French debt, which before 
the war was 16,000,000/, has now risen to about 32,000,000/, | 
and the whole annual expenditure, which before was 
78,000,0002, has now risen to 93,000,000/ (exclusive of 
the repayment of debt) An English financier would 
certainly have imagined that this immense increase of 
necessary outgoings was a sufficient present burden—he | 
would have been well satisfied if he could voluntarily 
provide for them, he would never have thought of aug- 
menting them; but in France it has been otherwise. | 
Daring the calamities the French Government borrowed about 
50,000,000/ of the Bank of France at 1 per cent. interest, 
and M. Thiers laid it down as a primary axiom of sound 
finance that this loan should be repaid as soon as possible. He 
proposed to set asic le 8,000,000/ a year for that purpose, and | 
to raise it by additional taxation. The rulers of French | 
finance up to this time have accepted this artificial necessity. 
They have, of course, not been able to raise the necessary 
money. The inevitable taxation imposed to meet the necessary 
expenditure weighs on the energies, cripples the trade, and 
lessens the saving: of the nation. It has not been possible to | 
find in addition so large a sum of new money for the repay- | 
mept of debt. M. Magne, however, insisted that it must be 
found, and proposed various expedients for the purpose, to all 
of which there were many objections, and to none of whick | 
the Assembly would agree. At last M. Wolowski moved and | 
carried that the annual repayment should be reduced from | 
8,000,000/ to 6,000,000/, and upon this M. Magne resigned. | 

We hold—and we think that most financiers out of France | 
will agree with us—that the plan of M. Wolowski was faulty, | 
not on account of what it proposed, but because it did not | 
propose enough. We should be prepared to move in the same | 
direction, and to go much farther. We should say that at the | 
present time the repayment of the Bank of France ought not | 
to be diminished but suspended. The repayment of debt is no 
doubt a wise object of sound finance in a country like England, | 
where prosperity is great, earnings immense, and taxation, in 
proportion to those earnings, smal]. But it is not a wise object 
in France, where adversity is heavy, industry hampered, and | 
taxation excessively painful. The peculiar political and social | 
characteristics of France intensify her economical difficulties ; | 
she cannot, at least thinks she cannot, impose an income-tax ;-| 
the best forms of direct taxation are unattainable. She is | 
obliged to resort to the worst forms and to indirect taxation ; | 
she has to strain the latter so hard that her commerce every- 
where feels the result. At a crisis necessarily so arduous as 
this, to invent a needless difficulty is absurd. A generation ia 
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such a strait is certainly not bound to relieve posterity, for 
posterity will most likely be infinitely better off than itself. 

If it were necessary to repay the Bank of France, either to 
keep the contract or to help the bank, the proper plan would 
be to borrow the necessary moneys in the open market. The 
French treasury would no doubt have to pay a higher interest, 
but that would be an easy burden in comparison with the 
intolerable one of repaying the principal yearly by huge 
nstalments. 

The loan, too, is of a peculiar nature, as is evident from 
the low rate of interest which it bears. Simultaneously with 
this large loan to the State, and as a consequence of the same 
necessities, the Bank of France has greatly augmented its 
note-circulation in the hands of the public. 


ee NN Res BUT ES. ccscbccevescsesnensonscbeve 103,000,000 
BD GW GEE WOE cscsencevvoscsncesveeccstevces 53,000,000 
DUE 1 dicicttianieriutpibeaieensen 44,000,000 


—and there is no other note issue in France. 


Every one must see that the Bank of France ought not to 
retain a monopoly so improved without somehow paying more 
for it. So long as it lends a large sum to the State on very 
cheap terms it does pay more for it; but if that loan were 
repaid the new circulation ought to be taxed, and if the | 
|accounts were strictly taken the net income of the bank 

would probably be little improved. Though it received more 
on the one hand it would pay more on the other. 

The bank does not need this repayment to preserve its 
stability, or to assist it in a return to cash payments. Its 
note issue is at par, it has a reserve of 49,340,000/ in coin 
and bullion, and could begin specie payments to-morrow if the 
political insecurity did not prevent it. There is no reason 
why the State should straiten itself for the sake of the bank, 
as the bank feels no difficulty, and the State feels many and 
great ones. 

We believe, therefore, that all the plans which have been 
framed at present to repay this loan to the Bank of France 
are mischievous, and we congratulate M. Wolowski on having 
done something to check them; but that they should have 
been thus made and thus persevered in is the strongest 
testimony to the financial power and eniurance of the French 
nation. In scarcely any other country would such a propo- 
sition have been entertained even for a moment ; scarcely any 
other would have enough money or patience even to think of 
it; the pressing evils of the moment would have absorbed 
all their attention. 





THE RELATIVE TRUSTWORTHINESS AND NON- 
TRUSTWORTHINESS OF DIFFERENT INSURANCE 
COMPANIES. 


WE believe that many persons have insured their lives without 
having when they did soany solid reason forselecting one company 
rather than another, and without having afterwards any adequate 
notion whether they have chosen well or ill, and whether the 
company in which they are insured is sound or unsound. 
We have also great reason to believe that many men of 
| business are directors of insurance companies, who have very 
| little notion indeed how the business should be conducted, and 
still less how the financial condition of the company—its 
solvency or insolvency —is to be ascertained. Up to the 
present time there has been much excuse for ignorance in 
both these cases; but now there is no longer any such. 
Under an'Act of Parliament passed in 1870, the companies 
are required, periodically, to file certain accounts and to 
answer certain questions; a sufficient interval has elapsed 
to enable most companies, including all the most important 
ones, to give the required facts and figures; and the 
Board of Trade has just issued a very able report on 
the returns for the year 1873, showing how these data 
are to be judged of. A man of business who wishes to insure 
his life has now no more difficulty in discovering from the 
published accounts which is a safe insurance company than 
from similar accounts which is a safe bank; and any director 
of an insurance company who hereafter is in the hands 
of actuaries, and who is responsible for business which he 
does not in the least understand, will have no excuse. 
No person ought to be a director of an insurance company 
who has not the knowledge of figures which would fit him 
to be a banker or merchant, and with the information now 
given such a person, if he takes reasonable care, ought to be 
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substantially certain whether his company is sound or not 
sound, 

Tt must not be supposed that no care is needed. The great 
mass of insurance business is conducted on good principles, 
and most actuaries are intelligent and honest. But as we 
might expect from the catastrophes of the Albert and the 
European, there are many cases where the actuaries are 
ignorant or treaeherous, and where the business is in its 
essence bad. “It is easy,” says the report to the Board of 
Trade, “ for the responsible officers of an insurance company 
“to ‘value up’ and to produce a flattering actuarial balance 


| $ gheet..occccse It will hardly be believed that the Board of 


«Trade could have had submitted to them, under the Life 
“ Assurance Companies’ Act, 1870, valuations in which the 
“future profit, future expenses, and even future commis. 
“ sions [paid to agents] have been turned into present value, 
“and the whole represented as profit......... Other com- 
“panies have treated the provision for future profits, 
“and more or less of the provision for future expenses 
“as profit........A third class of accounts show that 
“the future profits have been trenched upon ” — the 
object being to “delude the public with false hopes,” 
and to “mislead them by large present bonuses,” and 
many of the worst offenders being young companies whose 
liabilities are still in the future, who can as yet have made 
little profit, and who wish to attract customers by dividing 
among them that which has never been earned. 


The principles of “Life Insurance” are deduced from its 
nature. The basis of it is that though, in particular cases, 
the length of life is in the last degree uncertain, yet that on 
the average it is capable of accurate prediction, that 
though out of ten or twenty persons of five years old no one can 
tell how many will live to be fifty or sixty, yet it may be fore 
told almost with certainty how many will do so‘out of ten or 
twenty millions. If, therefore, an adequate number of persons 
put away annually a sufficient sum, they can make whatever 
provision may be required at one another’s death. In the 
long run, the business requires no capital; the savings of the 
long-lived provide for the liabilities on the deaths of the short- 
lived. 

The conditions of such a business are evident— 

First, there must either be an adequate amount of busi- 
ness, that is, of lives insured, to secure an accordance of the 
events to be provided against with the average results of 
human life; or else, as in the case of new offices is inevitable, 
a sufficient proprietary capital to secure insurers before this 
business is acquired, particularly against the possible case of an 
extreme mortality in the lives first insured. 

Secondly, the rate of mortality must be properly ascer- 
tained for the particular sort of lives with which it is intended 
that the office should deal. 

Thirdly, the rate of interest at which the savings can be 
really accumulated, and on which, therefore, the sufficiency of 
the provision made out of them must depend, should be cor- 
rectly allowed for. 


Fourthly, in calculating the premiums, a sufficient sum 
must be provided for aJl expenses and for any profits it is in- 
tended to divide, as well as for liabilities by death ; and these 
expenses and profits should not be large, or the insured will 
pay too much, 


Fifthly, such profit must in no case be divided before it 
is earned; a provision no doubt applicable to all business, but 
singularly essential in this because the early income of insur- 
ance companies is usually large, and the deaths on which they 
are liable do not happen till later. They have often, there- 
fore, much cash in hand, and can pay unreal profits if they 
choose. 

If we go through these conditions of good business in suc- 
cession, we shall see that there is none of them about which 
any man of business, especially any director who attends to 
the subject, should be mistaken. 

As to the first; every man of business can see that there 
ought for such a business to be a large available capital at first, 
_and he will not permit it to be parted with ti!l experience bas 
_ proved that it is no longer required, even if he does so then. 

As to the second, there is now no difficulty in finding 
_ tables of mortality which accurately represent the length of 
life in Great Britain in all the ranks of life who much insure 
their lives. There are still differences on minor points, and 
on these much is daily being learnt by care and experience, 
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but the essence of the subject is made out, and “fairly accu- 
“rate” tables can be easily obtained. 

There is indeed, as we have had occasion to point out before, 
end as this Report shows at length, one very objectionable kind 
of tables which are in frequent use. These do not tell you the 
real length of human life; they manipulateit. They make out the 
mortality greater and more rapid than itin factis. In theinfancy 
of life insurance this might havebeen well enough; a “margin” 
may then have been necessary. But now it has no redeem- 
ing merit; the facts are too well known to make a 
“margin” necessary ; and in another way it promotes not 
soundness but unsoundness. As we have said, a suflicient 
charge must be made by the company to cover not only bare 
liability but also expense and profit. The bare liability 
should be shown by the tables, and then a certain sum, such 
as experience shows to be enough, should be distinctly added 
to it. But when the tables exaggerate the liability this is 
apt not to be done; one error is reckoned upon to counter- 
balance another. Too high an estimate of the liability or 
loss by death is relied upon as a reserve out of which ex- 
penses may be defrayed and profits paid. No directors ought 
to permit this ambiguous system of uncertain compensation ; 
as men of business they shouid insist that the mortality tables 
should be “true,” that the real “risk” premium should be 
computed from them, and that an adequate sum for expense 
and profit should be deliberately and specifically added to it. 

The third condition of success in insurance business—the 
reckoning of the rate of interest—is also now a matter 
of but little difficulty. On an average the rate made 
by the offices does not reach 4} per cent., and as it is 
evident that an insurance office should look to be safe 
in every event reasonably probable, it ought to consider 
that the rate of interest on the first-class securities with 
which it deals may fall. It should also consider that though 
it ought not to make many losses, yet in all likelihood it will 
make some. On these grounds the Board of Trade Report 
recommends thata 4 per cent. rate should be adopted with 
hesitation, if at all; that is, that it should be considered to be 
a “maximum ” rate, and in practice, be watched with care to 
see if it is not too high. 

Some companies have a mischievous way of assuming a 
rate of interest smaller than they really expect to make, 
just as they assume a rate of mortality more than they really 
have to provide for. In this way they evade the necessity of 
making a distinct and sufficient provision for expenses and 
for profit. They set off the “ unknown quantity” which they 
will thus have to expend or divide against the “ unknown 
quantity’ which they will receive from the interest they 
obtain in excess of that which they compute; but this is not 
business-like. An “ untrue rate of interest’”’ is subject to all 
the same objections as an untrue rate of mortality. Every 
director should insist that all the accounts of his company 
should, as far as may be, item by item correspond with fact. 

As to the fcurth condition—the cheapness orexpensiveness of 
the mode of management—every insurer can now ascertain it, 
and every director is inexcusably negligent if he does not con- 
stantly attend to it. The differences between different com- 
panies in this respect are most extraordinary, as the following 
analysis of one of the appendices to the report before us 
demonstrates :— 

Taste showing the Proportion of Expenses of MANAGEMENT and 
Commission to Premium Income (excluding Consideration for 


Annuities) of the Lirs Assurance ComPanizs making Annual 
Returns for the Year 1873. 












































No. of Amount of 

Companies. Premium Income. 
Proportion Oo OF 

of Expenses. % of Amount. % of 
No. Total. £ Total. 
Under 10 per cent............. 17 14:3 2,663,239 24-6 
Between 10 and 15 per cent. 42 35°3 5,662,243 52-4 
— 15 and 20 percent. 12 10-1 929,765 86 
— 20 and 30 percent. 10 8-4 688,024 ... 6:4 
— 30and 50 percent. 18 15-1 637,345 ... 56 
— 650and 75 percent. 8 67 46,519 O-4 
— T75and100percent. 3 25 4,411 0-0 
Above 100 per cent. ......... 4 3-4 16,242 0-1 
GIN, scrcsspnepeibounstsns 5 4-2 169,357 1-6 
SIUM. .ccsccsesscceccee 119 ... 1000 ... 10,817,145 ... 100-0 


There is no test, the reporters tell us, which inferior in- 
surance companies so much dislike as this comparison of ex- 
pense with premium income. Speculative companies have a 
large outlay which they do not wish to disclose ; they are in 
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much money on advertising, and, especially in the early days 
of a company, of incurring vast “extension expenses” us 
they call them. But some one must pay for these expenses in 
the end, and it is for the person who insures to see that he 
does not pay for them. He is infatuated if he goes to a com- 
pany which is spending enormously unless he is sure both 
that this expenditure can be safely defrayed and that he him- 
self will not have to defray it. The preponderant probability 
always is either that the outlay will ruin the company, or that 
in a reduction of bonus or some such way it will in the end 
be deducted from the insurer. 

The /ifth condition is in a curious way connected with the 
third. It would not have seemed likely that there was in any 
business a way of changing expenses into profits; but bad 
insurance companies have contrived a mode of calculation which 
does something near it. The balance sheet of an insurance 
company, like every other, is a comparison of liabilities with 
assets—of what will have to be paid with the means of paying 
it. The liabilities of the company are the sums to be paid at 
the death of the parties assured; these will, of course, become 
due at various periods because the deaths vary ; but there is no 
difficulty in reducing them all to a single sum, which is called 
their present value. On the other hand, the assets of an 
insurance company are its funds in hand and the premiums 
which it expects to receive. These premiums having to be 
received during the lives of various persons, will differ in 
duration as much as the lives of those persons; they are, for | 
the purposes of account, annuities receivable during these lives, 
and there is no arithmetical difficulty in reducing them 
also to their present value. But there is a practical diffi- 
culty. The premium charged by an insurance company is 
not a single thing but a composite thing. The reporters 
to the Board of Trade thus analyse a particular example :— 
“At the age of 30 the annual premium for the assurance 
“of 100/ to be paid at death (the assured to share in the 
“ profits of the company), may, for the sake of example, be 
“ taken at 2/10s. Assuming the rate of mortality exhibited 
“in the institute of Actuaries’ Life Tables Hu, and assuming 
“that a company may reckon upon a clear 3} per cent. 
“interest upon its accumulated funds (whether productive or 
“ unproductive), in the case of an ordinary office the premium 
“‘ may be approximately subdivided into four parts, thus :— 





s d 
Net premiums, 7.e., the portion of the total pre- 
mium required to provide for current and 
SOD CURIE 5 ce svietieninsdcndebincividedatinientidiacs’ ie i 
Commission to agent (Say)..........ceccescecseseeses 2 6 
Workiny expensed (00y).<scsscscscerscodsscesvesesnas 3 6 
ROOD OS HOOD as svdicsiadedsiscievesesiddsstiatedsids 7 0 
£2 10 0” 


But-it is evident that if the whole of this premium is cal- 
culated as a future annuity certainly receivable the provision 
for expenses will be turned into profit. On the side of the 
liabilities no debit was made for future expenses, and if on the 
side of the assets credit is taken for the part of the premium 
which is to meet these expenses, that part of the premium is, 
as far as the account goes, so much pure gain. The most 
worthless company may show a profit if it omits large “ de- 
“ ferred expenses” from one side of its balance sheet, and 
reckons the sum appropriated to pay those expenses on the 
other. By a judicious application of this principle a celebrated 
insurance company is said to have proved that its net profits | 
were more than its gross receipts; and in familiar practice 
there are many instances which excite the remembrance of | 
this absurdity, though of course they do not equal it. 

There are grave objections also to taking credit for the part | 
of the premium which represents future profits. The proper 
course is to wait till that profit has been received. As the 
report says :— While it must be admitted that ordinary 
“companies do have a hold upon such future profits, eitner 
“ directly by the continuance of the policy, or indirectly by | 
“ its forfeiture or surrender, yet if they take credit in their | 
“ valuation for any portion of this amount, they necessarily 
“ confer undue benefits upon present members to the injury | 
“ of new members, and the process resembles that of a spend- 
“ thrift anticipating for present use the income to be de- 
“ rived in future years from a settled estate,” 

In a declining company the effect may be exceedingly 
serious, Those who insure their lives with such a company 
should be warned that they are making a contract to be per- | 
formed at a distant period with a dealer who on principle | 
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observe that the longer they live the worse will be their 
position. 

The proper method, as we have frequently shown, is to 
calculate the liabilities on the one side, and only that part of 
the premium set apart to meet the liabilities on the other. 
| Any man of business can see that this is right, and no man of 
| business will ever comprehend that anything else is right. 
| Now that these accounts have been thrown into an intelligible 
oo and have been presented in an accessible shape, every 
person who thinks of insuring his life in an office will ask 
| whether the accounts of that office have been made up in this, 
| the only right way. The technical name of it is a “net pre- 
/mium” valuation, and though to some that term still sounds 
| obscure, before many years have elapsed it will be perfectly 
| well known to every one who busies himself in the least about 
money matters, 





THE HARVEST OF 1874 AND ITS PROBABLE 

CONSEQUENCES. 
Tue accounts of this year’s harvest, not only in this country 
but abroad, leave very little doubt that the season is likely to 
be one of those few which are remarkable for extreme abundance, 
and which will be followed by a great fall in the price of corn. 
A fall has in fact been in progress for several weeks past. 
The Gazette average price of wheat, which reached 63s 9d 
per quarter in February, is now 60s 10d. The price of flour 
has also fallen from 53s 6d per sack at the beginning of the 
year to 50s at the present time. In the Paris market 
even a greater change has occurred. Flour, which was 
844f at the beginning of the year, is now 77f, and the price 
for delivery in the last months of the year is 64{f, which in- 
dicates pretty clearly the speculative opinion as to the future 
course of prices. 

The general state of the harvest prospects, which explains 
this fall, may be very briefly described. In the first place, 
there is the ascertained fact that the harvest in foreign 
countries, which are more advanced than our own, is good. 
The readers of our “ Commercial Epitome” and market re- 


| ports, and of our Paris correspondence, have been kept in- 


formed of the facts, but we need refer to the trade reports of 
last week only in confirmation. (1) As to France, we read in 
Mr Beerbohm’s Corn-trade list of Friday last :— 


Paris, July 16.—We continue to receive most favourable advices con- 
cerning the wheat crops ; harvesting is now going on in all the districts 
south of the Loire, and even in parts of the North. 

Saumur, July 15.—The harvesting of wheat continues with very 
warm weather ; the quality is splendid and the quantity satisfactory. 
In about eight days new wheat will be fairly abundant at the markets ; 
the decline in prices during the past fortnight is enormous, viz., i0s to 
15s per qr. 
prices which almost permit of export, but it is probable that the wants 
of France will stay any exports before November or December. 

And the Mark Lane Express, on the same subject, states :— 

In the south the harvest is finished, and the farmers are occupied in 
preparing the land for the future crops, which they are anxious to 
effect in order to gain time to thrash out and deliver their corn at 
present high prices—say at 26f to 27f per 80 kilos, or 32f 50c to 
33f T5e per 100 kilos disposable. The deport (difference) in August 
and September being very large, will account for the eagerness of the 
farmers, The information received direct by us, or collected from 
divers sources, shows that the returns of the thrashing are unsatisfac- 
tory. The same may be said of the quality and weight, which are 
stated to be an average in the south (and especially in Languedoc) of 
814 kilos per hectare. In the centre the scythe has nearly laid all the 
crops. There also the wheat gives great satisfaction, but the inferior 
grains are much less so, and the meadows are far from good. The 
west, as we have stated, has suffered from storms. In the environs of 
Niort, in the department of the Deux-Sevres, the wheats have been 
beaten down; but we are inclined to suppose that the injuries are not 
very important, since at the last market at Niort wheat was lower by 
5f from the preceding quotations, say 33f to 35f per 100 kil. In the 
Charentes, in the neighbourhood of Ruffee, the return is estimated at 
22 to 24 hectolitres per hectare ; and these figures, are considered good, 
and the markets of that region 1eturn a very decided decline. At the 
last meeting at Marans, new white wheat is quoted at only 31f, and red 
at 29f 50c per 100 kil. In the east, in the Vosges, it is hoped that the 
return per hectare will be 20 to 22 hectolitres per hectare; the average 
return of an ordinary year being, according to our correspondent, 
18 hect per hectare. 

These statements show very plainly that the French harvest 
is a good one, a sufficient part of the crop having already been 
harvested to leave very little to the chances of the weather. 
(2) The American harvest, and particularly the Californian 
harvest, is also a good one. The Washington Agricultural 
Bureau estimates that an addition of 2,000,000 acres has been 
made this year to the area of the corn lands, and the yield 
will be 6 per cent. above that of last year, the condition heing 


generally good. As regards the Californian harvest in par- 
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Already there are offers of new wheat from the Vendee, at | 
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ticular Mr Beerbohm’s Circular states that it is “ everything 
that could be desired,” and extensive shipments may be shortly 
expected, Other correspondence to June 18 speak of the first 
samples of the new crop having come to market, and describe 
the quality as “ superb,” averaging 63 to 65 lbs to the bushel, 
(3) The harvest in the south of Russia, the Austro-Hungarian 
empire, and the less important European countries is also 
generally good, as to which it will be sufficient to quote the 
following extracts from Mr Beerbobm’s circular :— 

The harvest prospects in the south of Russia, both in the Odesgg 
districts and in those bordering on the Sea of Azov, remain very favour- 
able, according to all the reports received. There have been hardly 
any shipments of which the real destination is known to be the United 
Kingdom. 

Harvest work is progressing all over Hungary, favoured by continued 
very fine weathor. Wheat is sure to yield a fair average in quantity 


and of extraordinary quality, weighing on an average fully 63 lb per 
bushel. 


In the south of Italy the wheat crop is very satisfactory, and prices 
have declined materially ; they are also rather lower in the north of 
Italy. At Genoa some parcels of new wheat have appeared of very 
good quality, but in rather a damp condition. 

In Germany the markets have been generally very dull, and the 
harvest prospects remain highly satisfactory. It may, however, be 
remarked that on some days of the week prices in Berlin showed a 
recovery, ana that they closed yesterday at about the same rates as on 
last Friday, both for delivery in July and in September-October, 
At Hamburg the quotations for forward delivery remain also about the 
same as last week. 

One peculiarity of the wheat crop, as Mr Caird has shown, 
is the extent of the area suitable for its cultivation witbin the 
northern temperate zone, and the above accounts embrace 
nearly the whole of this area exclusive of England. The 
impression left can hardly fail to be that the yield, with some 
exceptions, is an extraordinary one both in quantity and 
quality. The accounts as to the weight per bushel of the 
new crop from such widely separated regions as Hungary and 
California are singularly alike. 

And the importance of this general excellence of the foreign 
harvest, whatever our own may be, cannot be exaggerated. 
It reduces enormously the ordinary effect of a deficient yield 
at home. The experience of the last few years has amply 
shown that a deficient yield at home, if accompanied by 
abundance abroad, will not prevent the price of wheat and 
flour remaining at only a moderate elevation. The harvests 
of 1871, 1872, and 1873 in this country were more or less 
bad harvests, but not until last season has the rise in the 
price of wheat tended towards the extreme of a very dear 
year. Now when there is abundance everywhere, the circum- 
stances are such as to mitigate to the utmost the natural 
consequences of any unfavourable result at home. 

But second, the English harvest is itself so far advanced 
that the chances are now decidedly in favour of a very good 
result, and in no case, perhaps, can the event be anything like 
so bad as in the worst years. This is the effect of the ex- 
cellence of the seed time, and subsequent favourable weather, 
which the wheat crop has enjoyed. With only average 
weather the yield per acre will provably now be a high one, 
and the quality good, while a portion of the harvest work has 
already commenced under exceptionally good conditions of 
weather. The crop is also a very early one, as it has been in 
France and elsewhere, and this has deen a very important 
matter in accelerating the recent fall in price, the previous 
advance having occurred on an anticipated deficiency of stocks 
to meet the current consumption before the new crop came 
forward. 

It would be of little use going into detail until the bulk of 
the home crop has actually been got in, but the facts as to 
that crop, coupled with the excellence of the harvest abroad, 


certainly appear to justify the conclusions that in any event ff 


the result will be a reduction of price from the average of last 
season ; that if our harvest is only an average one, as it can 
hardly fail to be, there will still be a considerable reduction, 
and that if it should prove as abundant and of as excellent 
quality as the foreign harvest generally, a great reduction 
must occur, 

The fall will no doubt be less than it would otherwise 
be, because of the acceleration of the harvest, which has 
precipitated the fall; the season over which the consumption 
of this year’s crop will extend will be longer. The extra- 
ordinary abundance of the probable foreign supply seems, 
however, to insure that the variation to be anticipated from 
this cause will be unimportant ; and the exceptionally good 
harvest in France is in this view most important on account 
of the peculiar way in which the French harvest ne 
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us. The wheat-growing area of France is for the most part 
subject to such nearly similar variations of weather as Eng- 
land, that a good harvest here is usually accompanied by a good 
harvest in France, and a bad harvest by a bad harvest in 
France. But as the average production of the French harvest 
about suffices for the wants of the country, the consequence of 
the French harvest usually following the variations of our own 
js that when our harvest is at its best France has a surplus to 
send to us, that is, at the very time when we require less than 
usual from foreign countries in general; and when our harvest 
is deficient, France not only sends us nothing but competes 
with usin the general market of the world for a share of the 
foreign surplus which we are more in want of than usual. 
There are occasions, as in 1872, when a good French 
harvest supplies a deficiency of our own, or French 
competition for the foreign surplus on which we usually 
depend may arise when our own harvest is not deficient ; but 
generally France exports to us in our good years, and then corn 
becomes with us very cheap, and competes with us in our bad 
years, and then our corn becomes very dear. As arule our cheap 
years for corn correspond with the time when we import largely 
from France, and our dear years with the time when we import 
very little, and when France is in fact competing with us in 
the general markets of the world. The following com- 
parison of the imports from Franze since 1859, and of the 
Gazette average price of wheat in each year, shows how great 
these variations are, and how frequently the price varies as we 
describe it :— 








Imports of Wheat Gazette 

and Wheat-flour average price 

Year from France. of Wheat. 
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The comparison would be still closer and more instructive if 
harvest seasons were compared, and not the years from 
| January to December ; but the general course of the corn trade 
|with France is nevertheless clear. The cheapest years coin- 
| cide as a rule with years of large import from France, and the 
dearest years with years of small import. 

The bearing of these facts on our present circumstances is 
obvious. The French harvest is now so good that we are 
likely to import largely from France ; the above accounts of 
'the French harvest, it will be noticed, refer in fact to the 
likelihood of France having a surplus to export from December 
next. The usual consequence of cheapness here ought there- 
\fore to be expected if our own harvest is moderately good, 
and the general foreign supply promises to be so large that 


rated, The combination of favouring circumstances appears 
80 powerful that it would be unsafe to predict any great 
retarding effect from the past scarcity of stocks alone. In 
any event, corn must be greatly cheaper than it has been 
during the last three years, 

The consequences of this probable abundance and cheapness 
we have frequently described. Cheap corn throughout the 
world is the main cause of diffused industrial prosperity. 
The modern system of division of labour requires that there 
should be full employment for all trades, that the entire in- 
dustrial mechanism should be employed, in order that the 
community may enjoy the full benefit of its powers. But 
cheap corn is a main cause of this full employment, as dear 
corn is of the reverse. 
mankind have a larger daily and weekly surplustospend than at 
other times, and this surplus goes mainly to the staple manu- 
factures—the manufactures of rough articles of general con- 
sumption—which accordingly become prosperous in turn, 
and provide a larger surplus for those employed in them 
available for expenditure on other manufactures. By constant 
action and reaction prosperity is thus diffused through the 


seems at first sight disproportioned to the original cause, 
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this tendency to cheapness will in all probability be exagge- | 
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but which is directly traceable to it. We should antici- 
pate then that general trade will become much better 
than it is in consequence of the good harvest of the present 
year—a result all the more probable because cheap money 
and the low prices of many important raw materials, as well 
as of other articles of general consumption, co-operate to the 
same end, The signs of improvement which are already 
noticeable in many trades, almost in anticipation of the 
harvest, are in this view very significant. The revival, it 
must be kept in mind, may not be very great or prolonged 
unless there is a long period of cheap corn, a succession of 
good harvests being usually necessary for a long-continued 
period of prosperity ; but the course of business for a year or 
two will probably be much better in any event than has 
lately been the case, if no cause should occur to disturb or 
alter the natural consequences of the present harvest. 








THE ENDOWED SCHOOLS DEBATES. 
Lorp Sanpon’s Bill has thoroughly roused the Liberal party, 
nor do we wonder that it has done so. That Liberals 
who are Dissenters should resist an attempt to restore to the 
Established Church endowments which the last Parliament 
declared to be national, and declined to appropriate to any 
one religious body, is not very wonderful. Nor is it much 
more so that Liberals who are Churchmen, and who hope 
to see the Established Church grow in strength and popu- 
larity instead of meeting the fate of the recently disestablished 
sectarian Church of Ireland, should resist an attempt to court 
for the National Church all the old jealousy, envy, and sense 
of wrong. It is clear enough that if the Church is to survive 
at all it must survive by declining to take advantages and to 
press advantages which even its enemies only deem unfair. It 
may survive by a policy of large, equitable, and magnani- 
mous dealing ; by abjuring every attempt to availitself of any 
doubtful privilege ; by delicate generosity and large sym- 
pathy for its competitors; by earning a reputation for 
disinterestedness, for always taking the largest proportion 
of responsibility for duty, and the least proportion of the 
reward. But if in future the Established Church should use 
its position of privilege to grasp at new privileges, should 
use its wealth and influence to make other churches feel 
painfully their poverty’ and insignificance, we may bo quite 
sure that the agitation for disestablishment and disendow- 
ment will grow rapidly in force and compass, and, what is 
more, that many who are now warm friends of the Establish- 
ment will tura its foes. No wonder, then, that this attempt 
to regain for the Church endowments decided by the last 
Parliament to belong to the nation, has united all classes of 
Liberals in a strenuous effort to defeat it. Indeed, the 
unusual and somewhat injurious attack on the present En- 
dowed Schools Commissioners must be looked at as part of 
the same attempt to justify a reaction in favour of the 
Church. It was not possible to reverse the policy of the exist- 
ing Commission without casting some blame on the Commis- 
sioners, who undoubtedly have had a good deal of discretion, and 
have used it in the national interest rather than in that of 
the Established Church. Every blow struck at the Com- 
missioners helped the attack on their policy, for unless 
the Commissioners could be proved to have been un- 
popular, the policy they adopted would hardly be reversed. 
We have never attempted to deny that the Commissioners 
did make some mistakes and did incur a certain amount of 
needless odium. But we are quite sure that this was not 
due to the adoption of a false principle, but to the want of 
departmental discretion with which the principle adopted 
was carried out; and that the true remedy for this want 
of discretion is to connect the work of the Commission 
closely with a responsible department, instead of leaving 
it, as it were, suspended in a political vacuum, without 
any guages for testing public opinion, or any of that 
sense of responsibility to public opinion which the habits 
of Parliamentary Ministers ensure. The attack made 
on the Endowed Schools Commissioners has been in effect, 
though not groundless, a throwing of dust in the eyes of 
the House of Commons. It has been done in order to 
render a return to an exclusive Church policy more easy. 
In reality, however, their mistakes, such as they were, 
have not borne upon that question at all.. They have 
borne on the administrative question as to who are the 


entire industrial community, till an effect is produced which | best persons to remodel the old endowments, and on 


that alone. Had it not been almost necessary for the 
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purposes of reaction to throw general discredit over the 
Commission we should have heard nothing of the short- 
comings of the Commissioners, though we might have heard 
something of the advantage to be gained by bringing the 
machinery for revising educational endowments into closer 
relation with the parliamentary department by which in any 
case it must be ultimately revised. As it has turned out, how- 
ever, the rather injurious attack on the Endowed Schools 
| Commission bas added to the disapprobation felt of the 


and the Irish Land Act were no doubt measures of a 
novel and somewhat peremptory kind; still no one had 
any doubt that they were in the directzon of the best counsels 


and broke through it in the name of a Church which 
really cannot afford to have fresh enemies, and which would, 
if it were wise, do a good deal to pacify the enemies it hag, 
The Government should aim at being thought “ judicious ” b 
quiet people; in other words, at giving such people no sort of pre- 


tence for surprise or fear. Itis doing quite the opposite. It ig 
firing off challenges and defiances to people who were at least ex. 
pecting to be letalone. It is assuming the position of champion 
for an institution which needs nothing so much as modest re. 




















Ditto miscellaneous ......... 2,067,000 ... 











Total reeipts ............ 57,742,000 ... 











aa | reactionary policy. And when to both these considerations tirement from political strife. It is raking up ecclesiastical 
ie | we add that it is contrary to all precedent to disturb a settle- | principles to their foundations, and making everybody ask, 
i | ment arrived at, as this settlement was arrived it, by deliberate | ‘“‘ What next?” What could a Liberal Government do more, 
Ko negotiations between the majority and minority of the late | or, indeed, so much, considering that novelties are expected 
he parliament, it is easy enough to understand why three or four | from Liberal Governments, but not from Conservative Go- 
F & days of hot d«tate have already been spent on this Bill with- | vernments—which, if they engage in novel enterprises, become 
Pe out till the very last settling the main point in dispute, It | far more alarming and surprising on this very account 
re was only list evening that Mr Disraeli intimated that the | that they are acting in a new character to which no one is ac | 
4 clauses in the Bill which are objectionable on the ground of | customed? We strongly recommend Mr Disraeli to offer easy | 
. their denationalising the endowments declared by last Parlia- | terms to his Opponeats,, and not only to strike out, as he has 
ie ment to be national, would not be proceeded with. done, all that is startling in Lord Sandon’s Bill, but not allow 
ea || What seems to us astonishing is that a genuinely Con- | “"Y of his colleagues to attempé anything like it agaia. 
% servative Government should ever have attempted this re- = = 
i: action, and further, that Mr Disraeli, who knows as well as any- BUSINESS NOTES 
i : body that a semi-Liberal Conservatism will last twice as long as P : 
rs a reactionary Conservatism, should have been so tardy in agree- Tue Increase OF Encuisn Rar~way Bvustness sINcE 
ig | ing to take all the reactionary part out of this Endowed Schools ly 1860.—The annual railway returns of the Board of Trade 
a Bill, even at the cost of parting with any counsellor—if there | | just published for 1873 bring out the remarkable fact that the 
fe | be any such—who is heart and soul identified with this un- | traffic of the railways of the United Kingdom has exactly 
hee | fortunate enterprise. It can never be too often repeated that | doubled itself in thirteen years. Exclusive of rents and tolls, 
tam | true Conservatism consists not in going back, not even in} &¢. and taking the receipts from goods and passengers only, 
ae | standing still, but in doing gradually and quietly all that the ; cree = a 
ce | country has quite made up its mind to do, though resisting eee Seeabeare me ire wen... searenne 
i | and deferring to the last moment all changes of which the catcle a 
4 || country is still suspicious, and about which it is doubtful. | the increase being thus fractionally ‘more than the whole 
ia | Physical science teaches that it takes a resisting force of some | income of 1860. The increase, of course, is partly due to 
Rs, __ Kind to stop motion once in progress, but no force to keep it up | the expenditure of additional capital and the increase of 
ie | after it is once started ; in other words, that a state of motion is mileage, while there has also been an increase of the cost of 
: | just as Conservative as a state of rest, supposing the motion working to diminish the share of the increased return accruing 
* | once begun, and to go on easily and without any accelerated | ¢, the railway proprietor. A comparison on these various 
i | speed. The Conservatives would do well to remember this, points shows the following general results :— 
i | and not to imagine that in a country where the habit of ;——Increase.— 
, | movement has once been established, it is Conservative sl avs, —_ —— on 
, | try to stop it, far less to try to retrieve our steps. The | (1.) Capital paid up, total............ 588,320,000 ... $48,130,000 ... 240,190,000 ... 696 
; | true Conservatism, on the contrary, is the condition which | 
5 | evokes least sense of change, least emotion, least political (2.) Ditto ordinary sscescsseccscvee 244,460,000 ... 190,701,000 ... 58,650,000 ... 904 
| excitement; and we need hardly say that a quiet and 2 ww manrpeces aes nn ee 
unobtrusive persistence in improvement on a basis once | aiitiisiieid Ties Ee ee 
FE | accepted, is precisely the condition which causes the least | — ae ~—— TS 
re | impression of charge. Lord Sandon’s Bill, on the con- £ _& £ % 
! | trary, created as much of this sense of being under a | eee oi een e200) cc. LRBS1I000 cL 171100) 2, 1186 
a4 special and exciting dispensation, as Mr Gladstone’s most a a, — 
4 se Ms aan’ The Irish Church Disestablishment ee eee 
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of the time, and not in the opposite direction ; that whatever 
there was startling about them was much less startling than 
a measure of equal vigour in the apposite direction would have 
been—(say) as a proposal to increase the amount of public 
wealth at the disposal of the Protestant establishment, or to 
deprive the Irish tenant of even such claims as he previously had 
for his unexhausted improvements. Now the kind of conster- 
nation which Lord Sandon’s Bill produced was just of 
that kind. It was like the shock caused by a sudden reversal 
of the engine in a steam vessel—a reversal causing an abrupt 
|motion in the opposite direction to that to which the 
passengers were accustomed. Nothing can be less Con- 
_servative. It makes every one speculate on what may be coming | 


| next, suggests alarm as to the competency of the captain, 
| and fear lest we are to find ourselves going rapidly towards 


our starting point instead of towards our goal. 


Perturbation 
is the universal result, 


and what can be less Conservative 
than a political perturbation of which a Conservative Govern- 
mentisthe deliberate author? If the Liberals alarm the country, 
the country immediately gets Conservative, and wishes for 
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£ £ £ 
(66.) W orking expenditure ... ° 30,7 53,000 oes -_13, 187, 000 ... 17,566,000 ... 1361 





£ £ £ 
(6.) Net receipts .......cs00ececse0ees 26,939,000 ... 14,579,000 ... 12,410,000 ... 85% 


So. 
Thus the increase of working expenses has been very serious 
indeed, and the average return upon the capital is by com- 
parison not much increased. The last results ought, however, 
to be qualifiel by the consideration that a great part of the 
capital expenditure has been on new lines, and that the return 
upon the average capital of the older lines must have increased 
in larger proportion than the average. The new miles as a 
rule are probably much less productive than the old, and 
the greater part of the increase of business, which is nearly at 
the rate of 8 per cent. per annum, is thus due to the increase 
of the business of the country. The great improvement in 
the position of the ordinary shares of the older railways during 
the last ten years is thus amply accounted for. 


Tux Overpve Spantsa Covrpons.—In the House of 


a change of Government in order to be free from alarm. | Lords on Tuesday evening Lord Hampton explained very 
But if Conservatives in their turn alarm the eonntey | | clearly, in the course of an appeal for the assistance of the 
where is the hope of tranquillity to take refuge in? Lord | Foreign Secretary, the unfortunate history of the last Spanish 
Sandon’s Bill was alarming to the gg It broke through | compromise, viz., for the payment of the two overdue congeny 

) the time-honoured rule of accepting a solution once arrived | of 1873. Some time ago, it will be remembered, the ! Spanish 
at on a disputed question, as provisi baally at least settled ' bondholders were invited to accept in payment of these 

a emmnemneninaeeas 


— 


% 


—— ne a re ern 


eee 











TS 

















ee 





————— 
ooo 


July 25, 1874. | 


THE ECONOMIST. 





———___ 





903 





coupons a new set of bonds, bearing 5 per cent. interest, to be 
secured upon the deposit of pagarés of the Rio Tinto Mine 
‘and other pagarés held by the Spanish Government. The 
umount offered, allowing for the price at which the bonds would 
be saleable, was by no means the equivalent of the coupons, 
but the bondholders were invited to accept the amount, and 

ive up their coupons without any certificate for the balance 
of the indebtedness. But this sacrifice of their rights has in 
the end proved fruitless for the object in view. Although 
the contract for the compromise was duly signed, and the Rio 
Tinto pagarés were actually deposited with the Bank of 
England in pursuance of it, the contract has been deliberately 
broken, and the Rio Tinto pagarés withdrawn to Madrid, 
the last act being so promptly accomplished by the Spanish 
Government that the Committee of Bondholders had not 
time to secure an injunction from the Court of Chancery. 
The bondholders have thus made fools of themselves by 
accepting a compromise and have gained nothing by it, the 
occasion not being the first one that similar conduct on their 
part has had a like result. The lesson ought to be useful 
| to foreign bondholders not to be so facile as they often are 
about compromises, and tbe transaction should also instruct 
‘them on another point, viz., the inutility of “ securities ” 
offered by a foreign Government for its loans. Such a 
Government, as we have often explained, when a necessity 
arises, will no more hesitate to appropriate securities which 
it has specially pledged than it will to pay the interest 
on so-called unsecured debts. The only real security the 
creditor of a foreign Government can have is the “ credit” 
of the State to which he lends, ‘and the attempt 
to give anything else is suspicious and dangerous. We 
doubt even if the bondholders in the present case would 
have gained anything by a timely injunction from the Court 
of Chancery. When the case came to be heard on its merits, 
the Spanish Government would probably have urged its sove- 
| reign rights as a reason why the Court of Chancery could not 
interfere to enforce a contract it had entered into, and the 
presumptions, we fear, are that the court must have allowed 
| the plea. At any rate, it has been shown pretty clearly that 
| when “securities,” which have been pledged to creditors, are 
within the control of a foreign Government, it has no scruple 
about appropriating them. 





| Tue Increase oF Geruan Banxine.—A review of the 
course of business in Germany in 1873, published in the 
Berlin Borsen Zeitung, and which is voucued for by that 
journal as of good authority, contains the following state- 
ments with reference to the increase of the note circulation 
and bullion of the German banks during the last few years. 
In 1869 it states the Prussian Bank had an average note 
| circulation of 15,766,000/; in 1870, of 24,489,000/; but in 
| 1871 as much as 30,353,000/; in 1872, 37,980,000; and in 
1873, 43,570,000/. The bullion reserve of these notes 
amounted in 1873 to nearly 77 per cent. As regards 
the stock of gold and silver, the amount in the Prussian 
Bank in 1870 was 13,160,000/, had risen to 23,715,000/ 
in 1871, to 27,650,000/, in 1872, and to 55,160,000/ 
‘in 1873. This latter sum was no doubt the largest accumu- 
lation in any one bank in that year, and though Germany has 
since been outdone by France in the accumulation of bullion, 
as well as in note circulation, the figures still show the changed 
| position of Germany to be very remarkable. The change no 
doubt accompanied and assisted a profound alteration in the 
condition of German industry and its course of development, 
one of the first-fruits of which was the crisis of last year. 








THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the Receipta on account of Kevenue 
during the week ending July 18, as compared with the 
corresponding week of last year :— 








Receipts of Corresponding 
week Ending week of 
July 18. 1873. 
z£ £ 
OE iil teinineiaicaleeiibinil 436,000... 370,000 
NN iat saat ctlatiiaed 611,000 ...... 592,000 
a, ne 
Land Tax and House Duty 11,000 ...... 12,000 
RUNRRTERNL,.. innsaniennaiecsens BELO conse 33,000 
i cea ie 400,000 ...... nil. 
I a itichiteaaitnens 50,000 .....6 nil. 
I I ise ca caeeenenee pil. canbe nil. 
Miscellaneous... ..........0000s 52,573 ...... 187,429 
UE ccksecvcctenscien (DOG wn 1A 











The total receipts of the previouseleven days were 1,259, 8861. 


The Exchequer issues of the week on account of expenditure 
were 1,397,808/, viz. :— 
£ 
Interest Of debt............ccccccsccssssecccssssrerseses 400,000 
Other charges on Consolidated fund siganaewicdmam oe 
Supply services (including Telegraph services) 767,597 


1,397,808 
During the week the cash balances have increased in 


the Bank of England and decreased in the Bank of Ireland as 
follows :— 


Bank of Bank of 
England, Ireland. Total. 
£ £ £ 
Balances on July 11..........0 917,699 ... 577.020 ... 1,494,719 
on Tele BB iccecencen 1,294,464 ... 524,610 1,819,074 
Increase......... damaanodae P 376,765 » ae 324,355 
PI isi cc cavesenados a 52,410 ... 











aa 


Joretqn Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
PaRIs, July 23. 
The returns of the Bank of France for this week, last 
week, and for the corresponding week of last year, are as 
follow — 
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DEBTOR. 
July 23, 1874. July 16, 1874, July 24, 1873, 
f e f c f 
Capital of the bank...... _ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, °57) 8,001,967 69 ... 8,061,967 69 ase 7,654,240 8 
Reserve of the bank and its 

DERIIOINOS wiessinsctoscasconsacss + 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 
Reserve of landed property... 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve .......cccccseee « 24,364,208 97 ... 24364209 97 ... 24,364,200 
Notes in circulation............ 2,563,690,905 O  ... 2,556,829,255 0 .. 2,909,915,695 0 
Bank notes to order, receipts 

payable at sight..........ce0. 9,403,046 01 see 9,806,094 75 ave 8,194,282 33 
Treastiry account current 

SOOTIOOR .. cocssssensecse ecsseceeee 147,959,736 32 ... 148,235,865 74 ... 110,140,018 20 
Current accounts, Paris...... 231,723,566 60 ... 235,577,491 79 ... 181,483,504 88 

Do branch banks ......... 29,026,948 O ... 28,123,998 0 ... 22,374,533 0 
Dividends payable ........ — 7,092,303 O ee $215,522 0 6,374,499 0 
Interests on securities trans- 

ferred or deposited ........ ‘ 4,524,028 02 .. 5,653,099 71 os. 4,484,702 14 
Discounts and sundry inte- 

FORES ccecoce eosecceee sadveuaesenean 4,108,070 81 a. 3,302,241 41 ... 7,522,040 26 
Rediscounted the last six 

SUED  ccnccnstsintacennessinn 4,363,645 31 so 4,363,645 31... 4,778.387 58 
Bills not disposable .......... eo 1,673,290 94 a 6,409,050 99 ase 1,086,639 9 
Reserve for eventual losses 

on prolonged bills 6,626,299 65... 6,626,209 65 ... 8,136,299 65 
BeOS ciccconcccnencnessnsee 11,193,773 71 . 11,254,465 26 ... 2,071,473 12 

Total ccccsercne.cccseesee e+.++ 3,262,357,540 17... 3,266,368,957 41 ... 3,507,186,273 44 
CREDITOK. 
Cash in hand and in branch f c f c f c 

DANKS ccccccsccscersceeseseseseee 1)250,003,200 47 .«s. 1,225,933,187 40 ... 740,687,878 88 
Commercial bills over-due... 280,825 54 .. 1,155,185 79 oe 194,108 97 
Commercial bills discounted, 

NOL et AUE,...cccccccccrccceses 335,176,679 10 ... 330,157,195 62 ... 517,770,150 14 
Bonds of the City of Paris... 30,300,000 0 30,300,000 O .. 10,111,111 10 
Treasury bondS.........-seceeee + 867,162,500 O .. 867,162,500 0 ...1,228,062,5u0 
Treasury bonds (Treaty of 

PN I cas adsiaueaiect “a eee eee 100,000,090 
Commercial bills, branch 
wn OGRMID: accccnceccsecerene etcnveee 391,935,749 O ... 405,088,344 0 ... 458,107,631 
Advances on deposits ol 

bullion ..... cogrecsovocecescoe 9,621,600 0 se 9,888,800 0 as 7,265,500 

Do in branch banks...... 2,291,500 O as 2,366,600 0 see 3,333,900 
Do in French public 
SCCUTILICS........006 evsosee 27,679,100 0 ... 27,842,700 0 ... 28,118,300 
Do by oranch banks...... 17,642,650 O .. 17,857,650 O .«. 16,606,550 
Do on railway shares 
and cebentures........ 48,511,400 0 .. 48,575,000 0 ... 49,784,700 
Do by branch banks...... 15,645,700 O seo 15,707,400 O oe 16,607,450 
Do on Crédit Foncier 
bonds ..... eccerevesececce ° 1,240,500 0 ses 1,229.200 0 we 31,748,500 
Do branches ..c.cc-ccccsece 485,900 0 a. 443,000 0 see 712,400 
Do to the State (Con- 
vention. Junel0,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 | 
Government stock reserve... 12,980,750 14 ss 2,980,750 14 ... 12,980,750 14 
Do disposable....... eeccesee 67,350,782 77 ... 67,360,782 77 ... 67,021,600 11 
Rentes Immobilisées (Law 

of June 9, 1857)  ..crceceecee 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- 

pry branches .........00 oo 6,930,064 0 6,928,259 0 we 7,651,939 0 
Expenses of management ... 695,778 07 635,859 O2 se 997,213 88 
Employ of the Special 

BID rucseuretnrdvesseesstnss 24,364,209 97 .. 24,364,200 97 ... eee 
Advances to the City of 

POETS ccecscsceccocesconsossesow sos eee eee ose ose 
SuNAries ..cccccccceseseeee — 8,558,586 11 10,399,333 70 ... 60,424,290 22 














Total ..secesssesesseesersveee 3,262,357,540 17 «+ 3,266,368,957 41... 3,607,186,273 44 
The above return, compared with that of the preeeding week, 
exhibits the following changes :— 








INCREASE, francs. 
Circulation ...c.ccccccee suiniiaiiiaimiienindecac:. aaa 
GTI scdccdncveccnaceedsoserecencensstemabmnntes «ee 7,570,088 

DECREASE. francs. 
TYOASUFY ACCOUNE ....cccceccoccccccssess ns 276,129 
Private GOposits ....cccccccccscscocccccocscccccecese 2, 900,975 
Discounts ........... patetccensniaerninemnaundvuneinn -- 8,133,111 


The variations are of only insignificant amount; but the 
small increase in the discounts in Paris is deserving of notice, 











a 
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as confirming the accounts of more activity in trade in Paris 
due to the confidence inspired by the excellent accounts of the 
harvest. 
from the payments of the 15th, which are only shown in this 
week’s return. 

Discount in the open market had been for a moment tighter 
during the past week, but is again easy, and money has rarely 
been known more abundant at this period of the year. All 
the paper offered is readily absorbed, and the current rate for 
trade bills has declined to 3%, and for Bank paper 3}. 
Credit Foncier and Credit Agricole have reduced their rate of 
interest on deposits at call to 2 per cent., but some houses are 
still offering better terms, the Credit Lyonnais 3 per cent., and 
the Société Algerienne 3}. The foreign exchanges are heavy, 
with the exception of bills on Vienna and St Petersburg, for 
which there is a demand at better prices. The London is dull 
at 25f 164c to 20c, at sight, short paper preferred. We quote 


Amsterdam 209¢ to 7 the 100 florins; Hamburg, 1223 to ? long, | 


and 122to122} short. the 100 marks ; Berlin, 357} to } long, and 
3654 to ? short, the 100 thalers; Frankfort, 2094 to } long or 
short, the 100 florins; Vienna, 221 to 222; Madrid. 506 to 512 
short, and Barcelona, 514 to 519 the 100 dollars ; St Petersburg, 
342 to 343 the 100 roubles; the above all negotiated at three 
months. Italy 9 per cent. discount at sight. English sove- 
reigns are at 25f 10c to 15, and Bank notes 25f 124c to 17}. 

The firmness of the market for French Rente, which two 
Ministerial changes in a few days bad not shaken, has not 
been proof against the fears that the debate, which com- 
menced to-day, may give rise to a serious governmental 
crisis. The Three per Certs on Monday reached 62f 10c, 
and the Fives 98f 74c, being one moment done at 98f 20c. 
The improvement, however, has been lost in the last three 
days. Sellers are, however, on their guard, as it is believed 
that the reaction will not be of long duration. Options for 
end of August, dont 50 centimes, are paid 99f 30c. The market 
derives its chief strength from the scarcity of titles, as shown 
by the prices of the Fives for money rising to 5 or 10 cen- 
times above those for the account. Italian Rente is weak, 
offers abounding whenever the rate of 66 is reached. Spanish 
is also heavy, but a stand is made at 17; there was a recovery 
to-day of }. Turkish stocks have to contend with unfavour- 
able rumours of all kinds, among which are the menaced 
sale by the Syndicate of the securities deposited for the loan 
of 40 millions, and reports of a difficulty with the Credit 
Mobilier relative to a sum of 13 millions due by that Company 
on the 2nd August, but which it is said to object to pay on 
the ground that the Ottoman Government has violated its 
engagements. The Turkish Bonds of 1873 have lost 22f at 
225f, and those of 1869, after reaching 280f, have gone back 
to 267f 50c. Egyptian, 1873, are better at 355f; 1866 at 460f ; 
1868 at 78f; and 1870 at 3824f. Bank of France shares have 
lost 15f, and those of the banking companies are neglected. 

The returns of the great railway companies for the twenty- 
sixth week, although showing a slight increase on the same 
period of 1873, are less favourable than in the preceding weeks 
of the month of June, the augmentation being reduced to a 
sum of 4,000f on the six networks. The improvement on the 
Lyons and Northern lines has been absorbed by the deficit on 
the Orleans and Eastern. Pending the publication of the 
official return of the railway receipts in the first half of the 
year, an approximate idea of what the results will be may be 
obtained from the weekly tables of receipts issued by the com- 
panies, but which are subject to correcticn. Those tables for 
the 26 weeks exhibit a deficit of about 12 millions compared 
with 1873. The Paris to Mediterranean (Lyons) loses 
4,434,000£ on the old network, but gains 610,000f on the new; 
the Northern loses 2,310,000f on the old and 81,600f on the 
new; the Western gains 745,000f on the old and loses 40,800f 
on the new; the A acon loses 3,636,000f on the old and gains 
104,000f on the new; the Eastern loses 1,276,000f on the old 
and 2,076,000f on the new; and the Southern gains 239,000f 
on the old and 53,500f on the new. Prices of shares present 
only small variations in the week. Messageries Imperiales 
shares have lost 33 at 2314; Messageries have gained 2} at 
567}. Subjoined are to-day’s prices for the account :— 


July 16. July 23. 

f c f 6 

NOE | weshnndene endosdsoseodsbonsn . a 61 65 
ENE censnedapatonshinepensnonsesvacse OT BIS i icsves 97 773 
Morgan Lean (cash)............++ ei ee 521 0 
SRR scckoosssnpens eveccccccccccecccs Pee Soncss 65 60 
PURER TITIES Sc tcicicencscvennpecs 44 50 ...... 43 50 
UR ONRI, DOG vo sciccvesccescecnsece 272 50 cecese 267 50 

SIN; MINIT aneernesanpnosnepdarcsss SE bees 105 
Spanish Exterior .......... sosceees | oe 173 0 

United States 6 per cent........ 105  scsoe 1054 
a ovecsseccece § BO wom 1.0 
SIN cntaencdeneuentneeieseeenads 20 50 4... 19 50 
Bank of France (cash)............ Pee: 0 wieen 3715 6 
Comptoir d’Escempte ........-.. - 56250 ...... 560 0 
Credit Foncier ...........0. ee - 855 0 
Credit Mobilier ........ deposbicndece BOR BO scores 283 75 
Sociéte Générale .............0000 BOO OD “cccons 5385 0 
Banque de Paris etdes P_B.,..... 1107 50 ...... 1108 75 


The diminution in the discount in the branches arise | 


The | 


t c . 2 

Parisian Gas .......cc.e- eens 747 50... 43747 50 j 
Northern Railway..........s..s0s0. 1062 50 ...... 1050 0 
| i. pebapeshinarsceresen 552 50.0... 556 25 
| GNI “shuckacsucuseccshscebioeesrses 852 50 ...... 850 0 
| A al as citasmsiniiieni BIB 75 osssse 517 50 
Paris-Moditerranean ......... ao SE D. wecces ae 
| as ne a ie digt 620 0 ...... 620 0 
South Austrian Lombard......... S06 25 .....- 810 0 
Ne SNE ciccdiviecuecsehhiiwovcien a ee 4i7 50 


The discussion on the means of balancing the Budget of 
1874 lasted to the end of last week, and resulted in the adop. 
tion, by the small majority of 338 to 325, of the plan presented 
| by M, Wolowski in the name of the Committee, to invite the 
| Government to negotiate with the Bark of France to reduce 
| by 50 millions the annual payments on account of its debt. 
| The Assembly had previously rejected M. Gouin’s proposal 
| for obtaining a reduction in the expenditure by converting the 
guaranteed interests or subventions to the rail- 

way companies into annuities. A plan by M. André for ap. 

plying for the same purpose a sum of 43 millions remaining 
unemployed from the advances from the Bank, and carried to 
the assets of the liquidation account, had also been proposed 
and afterwards withdrawn by the author of it. The new 

Minister of Finance not being yet appointed, M. Caillaux, of 

Public Works, represented the Government in the debate, 


| 40 millions of 


and opposed all of those plans; and M. Magne’s Bill having 
been already thrown out, he had no substitute to offer for the 
systems he opposed than to wait until the end of the year before 
taking any steps, and then to cover whatever deficit by an increase 
of the floating debt. The Marquis de Pleuc, Deputy-Governor of 
the Bank, was one of the speakers against the reduction, but 
avoided expressing an opinion as to what the reply of the Bank 
would be to the proposal to reduce the amount of the re. 
imbursement; he, however, pointed out that the Bank would 
be placed in an embarrassing situation, for if it refused to 
accede to the invitation it would be placed in antagonism with 
the Government, and if it consented it would lose prestige, as | 
being wanting in independence, and as becoming an instra- | 
ment of the State. The effect-this diminution of 50 millions 
in the reduction of the debt to the Bank would have in delay- | 
ing the resumption of specie payments was much exaggerated 
in the course of the debate, for with a specie reserve which 
will probably reach 1,500 millions by the end of 1875, and the 
exchange in favour of France, it will matter little whether the 
sum remaining due is 600 or 700 millions. Besides, few 
persons were so sanguine as to believe that 200 millions a year 
would continue to be paid regularly until the extinction of the 
debt. After the debt has been reduced to a sum at which 
specie payments can be resumed without danger, the reduc- 
tion of that debt will be probably suspended for a time to per- 
mit the Government to redeem the Morgan loan, and pay 
off the debt to the Eastern Railway Company, which would 
relieve the Treasury of an annual charge of 38 millions a year. 
The resources of the liquidation account will besides be ex- 
hausted at the end of 1875, and they will have to be provided 
for either by a loan or by some Treasury operation, and 
as the Bank debt costs only 1 per cent., it would be rather to 
the advantage of the Government to delay the payment of the 
last annuities, and avoid borrowing elsewhere at a much higher 
rate of interest. 


The Franco-Hollandaise Bank has opened a subscription 
for 24,000 bonds, 500f nominal, of the North-Eastern Railway 
Company, at 258f 50c, paying 15f interest, and redeemable 
at par in 99 years. The interest and redemption is guaranteed, 
one-half by the State and one-half by the departments of the 
Nord, Pas-de-Calais, and Aisne. 

The Suez Canal Company announces for the 18th August 
the issue of the new titles representing the consolidated seven 
unpaid coupons from the Ist July, 1871, to the lst July, 1874, 
inclusively. The returns of the traffic for the month of 
June show that the tolls amounted to 1,429,373f, against 
1,699,017f in the same month of 1873. The loss to the Com- 

any by the application of the new scale of charges was 
129.610f. The total receipts from all sources were 1,481,393f 
in June, 1874, and 2,139,105f in June, 1873. The difference 
is in a great measure accounted for by a large falling off in 
the sales of lands, which produced only 10,483f in June, 1874, 
against 400,200f in the same month of 1873. Independently 
of the decrease of receipts due to the tariffs there was also a 
diminution in the traffic from 87 vessels and 153,773 tons 
(gross tonnage) last year to 82 vessels and 143,454 tons in 
June, 1874. a 

All accounts from the provinces are unanimous in admitting 
that the corn crop is one of the best seen for some years. It 
was feared that the storms at the commencement of last week 
would cause serious damage, but the effects were only local, 
and without influence on the aggregate of the harvest. The 
crops have been entirely got in in the southern departments, 
and the harvest is already far advanced in the centre. The 
quantity is not only large but the quality is excellent. The 
importations of foreign wheat continue to be large, and prices 
are from 2f to 3f lower than last week. The new wheat 18 
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EE 
Sean offered on the Paris market, but sales are difficult, 
Flour for present delivery is, however, firm, millers in many 
districts being unable to work in consequence of the drought. 
Flour, eight marks, for present delivery, is at 78f the sack, or an 
advance of 1f on last week’s price, but for September and 
October tke rates are 64f 75c, ora decline of 1f 25c. The 
official average price of flour yesterday was 48f 5le, or 
1f 28c lower than on the Wednesday of the preceding week. 

New wheat sells at 32f per 100 kilos for delivery, and 28f 25c 
for September and October. 

The following are the latest quotations of the produce 
markets at Havre per 50 kilos (1 ewt), duty paid :— 

Cotron.—The legal price current issued by the Syndicate of brokers 
on Saturday, contains no changes on that for the previous week. The 
present rates are :—New Orleans low middling, 95f; good ordinary, 
89f; Georgia, same qualities, 97f and 88f{; Pernambuco, fair, 99f ; 
Sorocaba, 96f; Oomrawuttee, ood fair, 69f; Tinnevelly, 71f; Bengal, 
54f. Sales last week, 3,594 bales; deliveries, 4,062. Stock, 157,140, of 
which 113,470 from the United States, against 153,680 and 57,050 in 
same week last year. 

H:pes.—Buenos Ayres dry ox, 151f 50c; cow, 157f; Lima salted 
ox, 64f:; New York salted cow, 59f 50c; New Orleans ox and cow, 
60f 25c; Philadelphia salted cow, 60f; Bahia dry, 115f; Monte Video 
borse, dry 11f each. 

TaLttow.—La Plata ox, 50f; sheep, 48f 50c. 


° > 
Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
|An Accounr pursuant to the Act 7th and 8th Victoria, cap. 
the week ending on Wednesday, the 22nd day of July, 1874. 
ISSUE DEPARTMENT. 
Notes issued,........... £37,284,035 | Government debt..... 
Other securities ...... 
| Gold coin and bullion. 
} Silver bullion ......... 








32, 


fer 





. £11,015,100 
3,984,900 


‘ . o> 
22,284,035 





37,284,035 





ora 
Vise 


84.035 
BANKING DEPARTMENT. 


| Propriotors’ capital... £14,553,000 | Governmentsecurities £14,025,691 


TR ese ateeebe eseseeee 3,092,818 | Other securities ..... - 16,400,551 
| Public deposits, in- Pe itiht aku tabaewinieda . 10,330,260 


cluding Exehequer, 912,050 
Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 


Gold and silver coin... 


| 3,621,59 


| 
| 


Other deposits ......... 19, 750,96 
| Seven-day and ether 
ere evecenecs 350,155 | 
41 668,532 | 41,668,552 


9° 
23, 


Dated July 1874. F. MAY, Chief Cashier. 
1HE OLD FORM. 

The above Bank accounts would, if made out in the old 
form, present the following results :— 

LIABILITES, £ 

Circulation (including 
bank post bills) ... 
| Public deposits ...... 
Private deposits .... 


ASSETS. £ 
30,873,242 


23,196,065 


Securities .......... 
Coin and bullion 





27,303,930 
3,621,592 
19,750,967 


50,676,489 54,069,307 
The balance of Assets above Liabilities being 3,392,818/, as stated in 
the above account under the head REst. 

FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
| exhibit— 


220 
oo. 





Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) ood” > -Rameaaeee 260,380 | 
Public MINE Vn cade tddidnadestenbbivekeauee witeibedi ‘ 203,613 
Other deposits ...........s..seee0 ettvastinia - = mishinailias 178,529 
Government securities ............++ utes ~ ay cde i 200,000 
ee ee 623,771 





lB 

ke ee A eee ? 
OU 

Se —_—  OOSOOSOO OSES COS Cee eee eee eeeeeeee Mae Bim tee eeeee 
PRIOR sis ccnccsscuich. cen abeta vitiiiiets ccccsccee «= 408,666... cence 


The following is the official return of the cheques and bills 
cleared at the Bankers’ Clearing-house :— 
Week ending Week ending 
July 22, July 15, 


Week ending 
July 23, 


1874. 1874. 1873. 
| Thursday,........ ... £44,233,000 ...... £18,066,006 ...... £20,443,000 
| Friday ............... 20,409,000 ...... 20,153,000 ...... 19,151,000 
| Saturday............ 18,298,000 ...... 18,107,000 ...... 18.392,000 
| Monday ............ 17,985,000 ...... 20,190,000 ...... 19,740,000 
Tuesday ............ 18,149,000 ...... 16,432,000 ...... 15,101,000 
Wednesday......... 16,581,000 ...... 18,889,000 ...-.. 14,315,000 


— ee 


oo ae 135,605,000 ...... 111,837,000 ...... 107,142,000 
. JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, July 23, 1874. 
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The following shows the amount of the Circulation, Bullion 


| in both departments, Banking Deposits, Banking Securities, 


| Reserve, and Rate of Discount, 


for three months ending 
22nd July, 1874:— 


} 




















| Cireula- | a a 
| tion, Coin and secnmasanedl Rate of 
Date. eng Bullion. | Deposits. jin Banking | Reserve. Discount 
Bills. | Departannt 
| 
£ £ £ £ £ % 
ORT TB ccmercsinn 26,436,710) 22,238,650, 25,752,146, 33,02 3,717, 10,801,910 34 
, eee 26,176,000) 22,239,185) 25,981,806 33,006,994 11,063,185 — 
29 coccese evees| 26,260,935) 21,654,753) 32.557,052) 40,235,443) 10,39 3,818) 4 
May 6 ccvscsecces 26,681,395) 21,299,947) 27,126,096] 35,587,838! 9,608,552 - 
13 26,435,605) 21,228,299) 25,755,906; 34,050,546 9,792,694 _ 
20 2€,147,839) 21,615,835) 24,973,845) 32,629,139 10,463,005} — 
27 25,770,795, 21,760,235| 24,997,464) 32,105,880 10,989,440! 33 
DEMO. FB cee verses | 26,042,560) 22,391,896) 25,535,208) 32.242.254 11,349,336] 3 
10 essese.| 26,009,925] 22,696,716 25,539,180| 31,905,775) 11,686,791 —_ 
17 | 25,629,900) 23,625,634) 26,621,056] 31,706,048] 12,905,734, 24 
24 | 25 $94,710) 23,969,450| 26.490,808| 31,462,720) 13,074,740) — 
July 1 27,089,915, 23,929,601) 29,863,919} 36,149,872| 11,839,686 - 
8 secsecreesee| 27,276,125, 23,256,856 25,391,660) 32,679,156) 10,980.731 - 
BB. wieceseees «| 27,214155, 23,047,779, 23,754,703 31,250,013) 10,833 624) — 
OE ncttenasield ' 26,953,775 23,196,065 23,372,559' 30,426,242 11,242,290 — 





Sudjoinedisour usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 


Consols, the price of wheat, and the leading exchanges, during | 


a period of four years, corresponding with the present date, 


| as well as ten years back, viz:— 








| caused many forced sales of stock. 




















At corresponding dates| July 20, | July 26, July 24, | July 23, July 22, 
with the present week. 1864. 1871. | 1872, | 1873. 1874. 
“ - ciency titaiitehe — |- 

Circulation, excluding, £ £ £ £ £ 

bank post bills ...... 22,302,688 | 25,034,270 | 26,159,260 | 25,868,290 | 26,953,775 
Public deposits .... 4,462,490 4,718,127 6,287,605 6,053,497 3,621,592 
Other deposits ......... 13,408,675 | 26,801,388 | 22,214,790 | 18,494,474 | 19,750,967 
Government securities! 11,092,125 | 14,892,563 | 13,385,646 | 13,281,882 | 14,025,691 
Other securities......... 19,231,960 | 17,870,641 | 21,561,303 | 17,412,494 | 16,400,551 
Reserve of notes&coin) 6,126,003 | 17,410,171 | 11,978,048 | 12,347,517 | 11,242,290 
Cein and bullion ...... 13,171,561 | 27,444,441 | 23,137,308 | 23,215,807 | 23,196,065 
Bank rate of discount. 6 % L % 33 % 4% | 2% 
Price of Consols ...... 91} 933 92§ 92} 923 
Average priceofwheat; 42s 6d 8s 102 683 6d 593 64)| 60s 10d 
ExchangeonParis(sht), 25 17} 224 25 30 40) 25 40 60 (25 47} 674) 2515 25 
— Amsterdam ditto.11 17} 17% 11.17 17 i214 23/1202 13 |11 17% 18} 
— Hamburg (3 mths); 13 8} 8? 13 9 9 #1311} 113 20875 2062 


Clearirg-house return 83,256.000 | 99,110,050 





The amount of the “other”’’ deposts, as compared with 
the “other ’”’ 
0,873,285/ ; 
en excess 
1,081,9802. 


In 1864, the cessation of war in Denmark, concurrently 


in 1871, an excess of 8,930,747/; in 1872, 
of 653,482/; and in 1873, an excess of 
In 1874, there is an excess of 3,350,416/. 


with an early harvest demand, tended to increase the demand | 


for money, and higher rates were expected. Mr Chase, the 


Federal Finance Minister, had resigned. 
In 1871, money continued very cheap. 
In 1872, the prospectus of the new French Loan had been 


issued, and the scrip was largely dealt in at a premium. | 


Money was in strong demand throughout the week. 

In 1873, the Money Market again showed a drooping ten- 
dency. The Bank was in a specially strong position for the 
moment, in consequence mainly of an exceptional influx of 


gold from America, which did not arise from a permanent | 


turn of the exchange. The stock markets were regaining 
steadiness after a heavy fall in the speculative branches, 
especially of the foreign market, where the introduction of 
new issues, and the weakness of continental Bourses had 
A mass of foreign securi- 
ties, formerly representing some 180 millions sterling in the 
market, had lost a fourth part of that value. 


The account of the Bank of France for the week ending 
July 23 shows the following changes :— 


July 23. July 16. Increase, Decrease. 
AssETs £ £ £ 
SNE iccnincinstieneigeigicibeannendinnite 49,340,000 49,037,000 303,000 ; 
Private securities ......... wees 95,221,000 35,578,000 ove 357,000 
BOR WOMB insccccesscsvccess 34,685,000 34,635,000 : 
LIABILITIES. 
OOUD: <attnncbtandedisaiieneuseccess . 102,924,000 ... 102,665,000 259,000 cos 
Government deposits ... 5,918,000 5,929,000 a. ove 11,000 
Private deposits .....s...00ccee 11,059,000 ... 11,274,000 ose 215,000 





NT, 


07,1 42,000 |1385.605,000 | 


securities, showed, in 1864, a deficiency of | 











| 
| 











a 





| 














SS 
ee 


906 


THE ECONOMIST. 


[July 25, 1874. 





The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub 


lished compared with the previous statement* :—. 
PRUSSIAN BANK—Week ending July 7. 


July 16. July 7. Increase. Decrease, 
Assets. “& £ , £ 
Coin and bullion .........-.000 35,443,000 ... 35,502,000 ... 59,000 
Discounts and advances...... 22,115,000 ... 23,852,000 ... eee 1,737,000 
LIABILITIES, 
Notes in circulation ............ 41,636,000 ... 42,083,000 ... ove . 447,000 
Deposits, £0. ....00-.0.00seeeeeeee 4,851,000 ... 4,775,000 ... 76,000 ... ‘on 
Acceptances,encorsements,&c. 7,907,000 ... 9,248,000... oss +++ 1,341,000 
HAMBURG BANK—Week ending July 16. 
July 16. July 9. Increase. Decrease, 
£ £ 
Deposits of bullion, &c....... 1,096,000... 1,008,000 .. 88,900 ses 
NATIVUNAL BANK OF BELGIUM—Week ending July 16. 
July 16. July 9. Increase, Decrease, 
ASSETS. £ £ £ 
Coin and bullion .......cesces» 3,945,006 ... 3,959,000 ... 15,000 
Discounts and advances ...... 10,013,000 ... 10,149,000 ... - 136,000 
LIABILITIES. 
Circulation  .....c-sse0cee eoeceee 11,823,000 ... 11,850,000 ... 27,000 
DepOBits...cccccccsorsrre sereveee 1,794,000 ... — 1,863.000 ... ove ee 69,000 
AUSTRIAN NATIONAL BANK—Week ending July 15, 
July 15. July 8. Increase. Decrease. 
ASSETS. £ £ £ 
Coin and bullion ............++ 14,362,000 ... 14,327,000 ... 35,000 ... _— 
Discounts and advances ...... 18,316,000 ... 15,667,000 ... oe - 351,000 
LIABILITIES. 
SSRI 000.0000 csocssccnsosesss 31,084,000 ... 31,241,000 ... on «+ 157,000 
NEW YORK ASSOCIAIED BANKs—Week ending July 17. 
July 17. July 10. increase. Decrease, 
£ £ 5 E 
Bpecke.. .. cooccescecee see cnvecesseces 5,781,000 ... 5,702,000 ... 79,000 ... ms 
Loans ard discounts ............ 52,307,000 ... 52,631.000 ... eve ..» 324,000 
ON a ee 11,339,000 ... 11,244,000 ... 95,000 ... son 
| Circulation ,.. 4,715,000 .. 4,752,000 ... ove 37,000 
| dols dols cols dols, 
| Net depos ts .......0c.sesececsees 242,980,000 ... 243.520,000 ... ae +» 540,000 
Norre.—Currency is reduced into English money at 3s $d per dol, the item +pecie 


being taken at 4s 2d per dol. 
of currency and specie. 

* Converting the thaler at 38; the Austrian 
and the frane at 25f per 1/. 


Discount anp Money Marxer.—The firmer tone of the 
Money Market, which we referred to when we last wrote, has 
since continued. There is still no demand on the Bank, 
but the minimum in the open market, though still quoted 2} 
for the very best short bills, has not been less than 23 for 
three months’ paper. Long dated bills have also advanced } 
since last week. Money is in comparatively good supply, es- 
pecially at short dates, the rate at call on English Government 
securities on the Stock Exchange being only 1} per cent., 
but the weakness of the Bank reserve, and the indications of 
rather more activity in trade, strengthen the general opinion 
that discount rates will tend to harden. 

The special cause which lately tended to weaken the 
Bank reserve, viz., the export of French coin to Paris, has 
this week diminished in effect, though rathera large amount 
was again taken to-day. The continental exchanges have, in 
fact, become more in favour of this country, and as the Aus- 
tralian gold arriving this week has mostly gone into the Bank, 
the actual export this week to Paris has been more than 
neutralised. With the cessation of the shipments of gold 
from New York, however, there is now no large amount of 
gold to arrive, and on balance the Bank reserve seems likely to 


Net deposits are left in duls on account of the mixture 


florin at 2s; the reichs-mare at ls , 


dently so quiet that a very slight advance should suffice again 
to strengthen the Bank. 

The changes in the Bank return for the week all show an 
improvement in its position. The bullion has increased 
148,000/ (of which 49,000/ from the country and the remain- 
der from abroad), and the circulation having diminished 
260,000/, the result is a total addition of 408,000/ to the 
reserve, which is still, however, only about 11,000,000/. The 
other changes are a decrease of 624,000/ in the private secu- 
rities, of 200,000/ in the public securities, of 204,000/ in the 
public deposits, and of 179,000/ in the private deposits. 

We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills—2 and 3 months ............ 23 2 «per cent. 
Do 4 — eoseeeccccee 3 per cent. 
Do CGC — —sevvevereeee 34 per cent. 

Trade bills—-2 and 3 months ............ 22 4 per cent. 
Do Pw) | saemeneses 33. per cent. 
Do © = —_severereccee 35 4 per cent. 


The allowances for money at the private and joint stock 
banks and discount houses are as follows :— 


Private and Joint Stock Banks at call...... 1} per cent. 
Discount houses at call .,........,.ssesceeeees - 1} per cent. 
Do at seven days’ notice ............ covsee 19 per cent. 
Do at fourteen days’ notice .. .............. 1} per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 
Bank Rate. Open Market. 
Per Cent. Per Cent. 
eT iisdinnicieceniae piineieederwonnbewiie — 


Berlin 4 


' SS 


—_———— 


be reduced at an early date to a point at which an advance of | 
the Bank rate may become necessary, though business is evi- | 





Bank Rate. Open Market. 


Tue Srock Marxers.—For the most part business hag 
been less bacyant during the week than in the ten days 
previous, when the great rise which we described a week 
ago was in progress. Since Monday a good many reali. 
sations have been effected by speculators for the rise so ag 
to secure their profits, and in the absence of any large 
buying by miscellaneous outside speculators, this disposition to 
realise caused a relapse of about } to 1 per cent. in the prin- 
cipal markets. The weaker tone was also accompanied by the 
usual adverse rumours, which in the foreign market appea- to 
have had some foundation in the evident breakdown of the 
arrangements for repaying the advance of 1,600,000/ to the 
Turkish Government by a group of Paris bankers and the 
consequent realisation of a portion of the 1873 loan which had | 
been pledged as a collateral security for the advance. The’ 
breakdown has since proved to be only temporary, as we 
explain below, but the weakness of Turkish stocks, though 
caused by a pressure of sales of one description of stock, neces- 
sarily extended to the speculative foreign market generally, 
The relapse, however, has been undecided, both in home and | 
foreign securities, and there was a partial recovery on Thursday | 
afternoon, and again to-day in foreign stocks, each new fall ! 
evidently bringing in purchasers. The general tendency of all | 
Stock Exchange prices to improve is now fully recognised, | 
while, as we have often pointed out,- this chronic 
tendency is reinforced for the moment by the magnitude 
of the “oversold” account. The harvest prospects | 
continuing to be very favourably reported on this week, while | 
the railway traflics are much more favourable than had been 
anticipated, the difficulty of the operators for the fall has| 
been further increased, and trom the aspect of the market at 
the present moment it would appear that operators have been | 
making renewed efforts to cover their engagements, so as to i 
avoid paying a renewed charge for the loan of stock at the || 
approach of the account. To-day the feeling is for the moment | 
dull, especially in railways, but there is no material change in 
the general course of business to notice. 


Another special feature of the market still continues to be 
the high price of first-class guaranteed stocks of every kind, | 
including some descriptions of foreign bonds, which, perhaps, || 
enjoy undeserved favour. There is thus no lack of money 

} 
| 


Per Cent. Per Cent. 
SE ciansanibinercenesisisenveee wii $ seebesani 
Frankfort........ edsocesconconecesoocssoes Be cacescnoe 2} 
Hamburg ......... sensamonsenecsnoenccess © ©00  eovcccee 2 
Amsterdam ........ eavebescomeones oe ne 3 
Brussels ...... seasabennnen ip Sielintninniieta a 
RII ncnhstnsessntaniemmbnmeenarescods >. ae 
Dd alike nateibcenndeniinndnte yee ae 
St Petersburg ..... sonaneaneneine ae ee . 5} 
| 





ee 











for first-class secured investments, but, in spite of the| 
great strength of the speculative market, it can hardly be | 
said yet that very much new investment money is being put | 
into the more fluctuating investments. The difference 
appears to arise from the fact that the accumulation of money 
as yet is mainly from savings on dividends and regular || 
income, and the miscellaneous profits of trade, whick are the 
chief fund for supporting the more speculative securities, are 
still inconsiderable. In the latter case, however, the ten- 
dency of prices is strong, on account of the firmness with 
which stocks are held, and the numerous speculative pur- 
chases in anticipation of a speedy change in the general state 
of trade as the result of the good harvest of the year. There 
is also a sufficient amount of buying for investment in some 
| classes of stock, especially in English Railways, to aggravate 








| seriously the scarcity of stock whick is now proving 80 
| ruinous to the operators for the fall, 
Enevisah GovernMent Securities.—This department 
continues to be supported, like that for other first-class stocks, 
but there is no special change for the week. Consols were per | 
haps the shade easier, in consequence of the appearance of 


firmness in the Money Market. 
CONSOLS. 


Mone Account, July 2. Exchequer Bills 
° Lowest. Highest. March and June, 

coerce 925 - 92 2s to 7s prem 

etiens 924 2s to 7s prem 

eonnee 924 3s to 8s prem 

excess 2% 3s to 8s prem 

eve... 92 3s to 8s prem 

soci. 2s to 78 prem 





The foliowing are the changes for the week, taking the 
latest unoflicial prices for quotation :— 


Closing Prices Clesing Prices Inc. or 
last Friday. this day. Dec. 
Consols for MONEY .....0..00sceseeeee stesmnetsouete 925 2 eusceesne 024 § - 
6 BE Miicsennircsemnnnninis mone Sane sein 92g § - # 
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Closing Prices Closing Prices Ine, 
last Friday. this day. or Dec. 
Rednced 3% . eccsaneccccocccscsccccocccoces OSE F ane Tan nab 
INTE, wcnssimmmennetionn ae SE oe - 
Exchequer bills _ Secuoocccccoasnesenecesocesese 38 70 PER  ccoccoces 2s 7s pm eve 
Bank stock (last dividend 5 %).-....0+00 eee §6258 60 ecconsece See GD oe 
India 5 %, red. at par, July 5. 1880......... 107§ } eosceeece 107§ } eco 
Do 4 %, red. at par, Oct., 1888 .......000 BOGE D —_ evarveces 103% 4 2 
Metropol. Board of Works 34 % Consols... 96 4 eescccese 4 


CoLon1at GovERNMENT SecuRiTIes.—Canadian Five per 
Cents. have fallen 1 during the week, otherwise the rise in this 
department is steadily maintained. 

Foreign GovernMenT Securities.—The relapse here 
from the high prices of last week was very manifest in the 
more speculative markets. In this department there are 
large amounts of stock held on borrowed money, while the 
weight of additional amounts in the hands of syndicates 
is constantly felt, so that a very slight cause only is re- 
quired to cause an adverse fluctuation. The market 
is of course additionally sensitive while a speculation for the 
rise like that which had commenced a week ago is in progress. 
|The announcement, therefore, that a hitch had occurred in 
repaying an advance of 1,600,000/ which the Turkish Govern- 
ment obtained some time ago from a group of Paris bankers, 
and the actual commencement of sales on the market of a part 
of the 1873 loan which had been pledged for the advance, 
had the immediate effect of depressing not only Turkish stocks 
enerally, but the stocks in the foreign market which sympa- 
| thise with them, especially Peruvian and Egyptian, though 
the fall, apart from the 1873 Turkish loan, did not exceed 1 per 
| cent. from the highest point of the previous advance. Spanish 


have also been exceptionally weak on account of the farther 
successes of the Carlists; but with these exceptions the tone 
in the foreign market has been firm, while to-day among the 
speculative securities there is also a recovery, on the state- 
meat that the 1,600,000/ has been provided, and that the 
arrangements for the new financial regime in Turkey from 
which so much is expected are now definitively concluded. 
The changes for the week, it will be observed, are mostly 
| upward, and the speculative feeling in the market, in spite 
of a somewhat weaker tone this afternoon, is in favour 
of a general advance, though it would no doubt be prudent on 
| the part of investors to wait and see how far the promises so 
liberally made under the necessities of the last twelve months 
| will be kept. 


The following are the changes for the week, taking the 
| latest unofficial quotations : — 

































Closing Prices Closing Prices Inc. 
last Friday. this day. or Dee, 
| Argentine 6 %, 1868 ....ceceeseseee nies 208 935 ia aa 
Ditto 6 % Public Works, 1871... heme 90 92 913 + 1 
| Austrian 5% Silver Rentes (less incom ax) 673 4 674 2 + 3 
Brazilian 6 % 18665.. 100} 1 1003 14 + 2 
Ditto 6 %, 1871 .. 101% 2 102$ 3 + # 
Bolivian 6 %, 1873. 32 4 TN es ees 
Buenos Ayres 6 %, 1 90 2 91 2 ese eee 
Ditto 6 % .......00.. 88 90 - 88 90 om ane 
Chilian 5 %, 1873 ..... 93 4 93 5 een eee 
| Costa Rica 7 %, 1872..... - 22 4 - kh 
| Danuvian Principalities 7 % 36 j + 1 
Ditto 8 %, 1867 ..... oe. ae 
ptian 7 * I ng . a 
eee 7 sacnabeehdieihaniniides ae 
| Ditto 7 = 1808 (Viceroy Loan) + lt 
| Ditto 9 %, 1867 .... ane ose 
ney h ee - 3 
Ditto 7 %, 1870 (Khed e Loan) + 4 
| _ Ditto7 %, IS73 sessecssneesnnesesnnee + ¢ 
| Entre Kios 7% . —— a ae a ies 
French National De fence ‘Loan 6% "1870... 1022 Sb —cececcee - 103% + 
| Ditto5% ...... eovccococessocscocces: ecmescee COE S maces. GOE.@ + t 
| Honduras 10 % | 1870 litisiaipiihaniitintnacinti -~ 2 8  —ennanes 79 silat, "ee 
RS 90 DUPE sncceansscinmmninioesens im 98 ican 723% —- 
Ditto6 % ... « 905 § wae 903 4 - 9g 
| Italian 6 %, 1861 ‘less income tax) . ecccess 65} 4 anna GS as = 
Ditto 6 % State Domain ....ccseevesseseeeees ee . 934 es 
| Ditto 6 % Tobacco Bonds,......00+++. cccceee 96 8 ecccsesee 96 8 oe oe 
Japanese 9%, 1870 ...cesccesseeee seiunainion 108 10 saeco: (GIR seas“ 
MeXicAN 3% ....00.0000 eouscocssenneseeooeescocoee 163 4 comvccsce 16 3 = Ag 
BAAy BW, IGF] cocevecccccscccccccccseccccee 16 8 cccccceee 16 16 —- 2 
Ditto 8 De BRTD coceccccestecensece eececeocccooce 24 eeecceces ll 13 - | 
Peruvian 6 %. 1870 ..... seneeguesseepenetes 66} + a . 664 2 + 2} 
Litto Consolidated 6 %_ 1872 ....ccccsccccce 545 4 somvcce S452 + é“ 
Portuguese 3 % ans, 1863, &e. we GER TH. comers 46+ ~~ § 
en EN a US le 
Ditto 6 %, 1962 ....... dinnainccieesianinniieen $055 Gh dee 2S ui 
| MUtGD 6 GH. BBFO .coccccccccrsesioece eqpesesonaese 1045 2 Ss seus (ikl 
Ditto 6 %, 1871 ........ sacseeesenes ecocccccvecse 108) % mmr aes seni 
Ditto § %, 1872 «+... sieiatiiasinn saat ta SR acd: DO. ee on 
SE GE, TID... ndingtinetsicacotniocouvesrtecs 101 3 es 101¢# + + 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 102 3 copia I on. 
Ditto 6 %. Orel-Vitebsk Bonds ....c.000. 89$ 1O0E seceseeee 99 1002 we ... 
Ditto 4 %, Nicolai Railway Bonds......... 84) + nen Ses + it 
Ditto 5 %, Moscow-Jaroslaw ............... eee 99 lol ies tbe 
Ditto 6 % m harkof-Azof Bonds.......+.... SO snes 160} 4 shies 
Gamte FE 7% .cccccesccoeessees dlbnctsedasteccummtse oS sar 92% 3t - — 
| Bpanish 3: _ aninebiiebs inenteniaiinidianimsnsaiiiiny eee Sune 174% - ~ 
Ditto 6 %, 1870 (Quicksilver Mortgage) 78 80)... .ccsee 79 81 + 2 
Ditto 6% (Lands Mortgage) ....ccccee ~ Be § mow 524 - 1 
Turkish 6 %, 1854....... 2 ERE a a naw 89 91 ia be 
| Ditto 6 %, 1858 ....sesseeee cscseseveereee 62 4 62 4 ve ee 
SIE Ty SID os cssnsagcsnsanemobesine ee SR .. wwian 66 8 ieee 
Ditto 6 %, sees (General Debt) cesses... 44,5, Mo scien’ 433 4 - & 
Ditto 6 %, 1865 ....... saneeietttetinniienlnindl me GEE TP lcocstcens 61 4 —- } 
Ditto 6 %, 1880 EERE TY ae 53} 4 —- 4 
Ditto 6 %, 1871 ....... piveniniiatioanitagiait ee tent 422 —- #¢ 
Uraguay 6 %. UD Sccian sehen ee 693 3 + 
Venezuela 6 %, 1864 and 1866... Diiisasenunidiat 18 20 25 18 - 3 


certain 
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Enetisn Rattways.—The weakness in this department 
which we have referred to is mainly caused by realisations, which 
have also been taken advantage of by operators for the fall 
to support renewed unfavourable rumours as to the dividends 
of the heavy lines. The relapse, however, only extends to 
about j tol per cent., even among the stocks which had 
advanced most. On Wednesday and Thursday the publication 
of highly favourable traffic returns for the heavy lines helped 
to renew a firmer tone, the operators for the fall, only a part of 
whose large engagements, it is understood, have been ‘‘covered,” 
again taking the alarm; and this rally, though temporary, 
appears most significant. The traffic returns of the Nortk- 
Eastern and North-Western lines are considered especially 
satisfactory; the former, for the first time for many 
weeks, shows an increase, although the comparison 
is with a week of large increase last year, and the North- 
Western continues to show a steady increase of between 3 and 
4 per cent. Generally, too, the increase is exclusively a 
passenger increase, and there is even a decline of goods traffic, 
so that the improvement is of a peculiarly profitable descrip- 
tion for the net earnings of the companies, while there is now 
also a great gain in prospect from the fall in the prices of 
coal and iron. As in addition trade is somewhat reviving, 
and the harvest prospects are of the most encouraging kind, 
the entire position of railway property becomes an exceedingly 
strong one, and there is every appearance that operators for 
the fall must close in the midst of a combination of circum- 
stances against them which it would hardly have been 
reasonable to guard against, but which is, no doubt, most 
unfortunate for them. The firm tone has not been {main- 
tained, and to-day a preponderance of sales has prevailed ; 
but the gereral belief is that the characteristics of the 
market are unchanged, and that a great scarcity of stock will 
again be felt at the approaching settlement. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :-— 


Closing Prices Closing Prices Inc. 
last Friday. this day. or Dee, 
CINE cctcccctesecnecncnnsessctscnscctienstnenss 23 2 enninsins - 933 + 4 
Brent WastesM cacccccccscccesccoceccccecccscccescesee 43§ j anne 53 = L 
Gres Tlertnee te. cccccccoccccccceccccecouscesecesccee 138} DE —ccccoccee 1305 408 + 1 
TRBRBO A. cccecocovescescoscccscescoseccococsccccevesee ' te 1668 7 ++ it 
SE Tice ncensecersccrsctscenssccssesnecces - 1203 2 eeececese 119% 2 - il 
Lancashire and Yorkshire .......ccccscseseesee 145 6 ecccee 145 3 - 
ON I vncinsineninvcntinniiiantate sli i envecsces 814 2 — ¢ 
London, Chatham, and Dever............sss«+s 34 eocceoece 21; 4 sae See 
Ditto Arbitration Preference .......c0ss++« 624 3} ececee 622 3} = 
London and North-Western  ......cscc-scesses 153% 4 eceee 1523 3 -— j 
London and Bouth-Western...........ccecsssee 113 3 ecse 113 4 eon 
Manchester, Sheffieid, and Lincoinshirs ... 70} 1 On i? 
WRG0 Deteasedh coccsccesescecccccscsccoccocesconses Gi  ducoues 424 33 _ 4 
RERATOANIORI...occccscorecrcccerecorecqenesoseasnenes - 63t 4 ee - 4% 
Metropolitan District  ..........cssssssesesesseee 232 4} eonninen 232 4¢ ‘ine uli 
Ditto ditto Preference ....,......c.sesesessses 566 GO = ceeccceee 69 61 + 2 
Te euvcececcecoes 128} 9 a — + 
North Britigh ..ccccccccccoscccccceccosesceee evccccee G1 2 —s_ceccccces 6:32 _ $ 
North-Eastern—Consols ......secceeseseeeses o 1682 9 cccceccce 1635 — 
IE NE cetrctnitesenemnntuinsens pucsbimenineey L1OR LLE  .neeceee - 110$ 114 a 
SID FRI cetascscsnnccagevevescesccdnetincees ti -- 953 4 — ¢ 


The quotations for the leading debenture stocas compare 
as follows with last week :— 


Closing Prices Closing Prices Inc, 

last Friday, this day. or Dec. 
Great Eastern A 6%  ..cccccceserossccsesereeese 115 7 ecccsccee 116 7 pas 
Ditto )867 Redeem able 5 % ....s0.-csseeeees - 1167 esccocsse 116 7 ane 

Great Western 6 % Deb, ....cccccscscccccesseces 122 3 eocccee eo 1234 + 1 

London and North-W CBtErN 4% — crenseceeice 104% 5 esscsesee LOZE BE xd+ 3 
London And Brighton 4) % ........0.cerereeeses 107 8 —s_ evecese oo 107 8h + $ 
London, (Nat., & Dover Arbitration 44% 105 6 coccsoren 1088 @ + : 
Metropolitan District 6 %  ..ccccccececrseseees . 12334 ecccoscce ~123 4 oe 


The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending July 18 to 
1,003,834/, being an increase of 6,477/ as compared with the 
corresponding week of last year. The principal increases for 
the week have been—Midland, 6,599/; London and North- 
Western, 4,087/. Mineral traffic, impeded by labour sus- 
pensions in various districts, has been the chief element in 
the following instances of decrease :—Great Western, 4,574/; 
Great Northern, 4,231/; Manchester, Sheffield, and Lincoin- 
shire, 3,295. North-Eastern traffic, on the whole, shows an 
increase of 726/ for the week. 


RAILWAY TRAFFIC RETURNS. 


Aggregate Receipts of 


Week's Receipts. Half-year te date. 








V—_—_o__ ~ —_—_—_—_—__ 
inc. or Dec, Inc. or Dee, 
on on 
Corresponding Correspndg. 
Amount. week in '73. Amount. por. in °73. 
£ z £ £ 
Bristol and Exeter ...... 10,468 — 485 ... 31,308 — i,046 
Great Eastern ........... 49,469 690 . 149.997 + 5,429 
Great Northern ......... 50,775 — 4,231... 154,524 — 6,530 
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Ageregaic Receipts of 


Week's Receipts. Haltf-year to date. 














———————~- = =“ -— =~ 
Inc. er Dec, Inc. or Dec, 
on on 
Corresponding Correspndg. 
Amount. week in ‘73. Amount. per. in °73. 
£ £ £ £ 
Lancashire & Yorkshire 67,801 -+ 1,898... 197,549 + 1,740 
Lendon, Chat.,& Dover 22,198 + 905... 65.678 + 4,382 
London & Nrth.-Western 181,311 4,087 ... 539,938 + 14,919 
Lendon &South-Western 43,459 t 2,991 ... 125,478 + 12,642 
London and Brighton... 33,246 — 561... 99.342 — 863 
Man., Shef., & Lncolnsh. 26,900 — 3,295 ... 77,038¢ — 6,776+ 
Metropolitan ............ 8,297. — 195 .. ove ore eos 
Metropolitan District... 4,237 + 16... 8,584¢ + 66} 
Midland ......... wenseooes 112,124 T 6,599 ... 330,708 + 17,262 
North-Eastern............ 122,450 + 726... 354,792 — 3,417 
Seuth-Eastern............ 38,745 -+ 1111... 104,736 — 1,733 
*Caledonian ........ ...... 61,740 -+ 1,87! ... 1,228,833 + 36,729 
a 18,781 — 517... 387,125 — 15,669 
*Great Western ........ . 104,674 - 4,574 ... 2,410,880 — 3,029 
*North British............ 46159 + 811... 935,384 + 22,892 
1,008,834 + 6OAT7T. 


* In these cases the aggregate is calculated from the beginning of February. 
+ The aggregates published are for ene day less this year than last, 
t For two weeks only. 


The Banbury and Cheltenham Direct Railway Company 
invite subscriptions for 30,000 shares of 20/ each. According 
to the prospectus, the line will unite two of the principal 
main lines of the Great Western Railway system, bringing 
Cheltenham, the West of England, and South Wales into 
closer connection with London and the Midland and Eastern 
counties. 


Forreren anp Coronrat Rariwars.—The following are 
the changes for the week :— 

















Closing Prices Closing Prices Inc. 
Forzien. last Friday. this day. or Dec. 

Antwerp and Rotterdam .......ccecesesorervee 21 3 esveseee 21 2 eee os 

Babia and San Francisco...... ececcoeee 19} 4 + } 

Belgian Eastern Junction eocceses: - 223 se 

Buenos Ayres—Great Southern cosccccce L1G # ~_ ; 

Dutch-Rhenish........ iieinnieebmniniaenenuite 0 B42 5 —_cvrevecee 24} 2 —- 3 

Lemberg-Czernowitz.......ccccces:sseseees 13 3 + 3 

III, ‘uubscesinddageningalicnbtiorscunqancdueupentecs 33 2 eee ene 

i disiia ea eldcacaheuieahaiiteeebeneentaeneneniee’ 63 7 a 

Sambre and Meuse. 11 3 + 2 

Ban Paulo. 253 6 os 3 

South-Austrian and Lor : . 2 123, 2f3 + Fi 
Ditto 3 % Obligations ...........00008 ecoose OS 2 Opi 13 + ¥ 

Britis Possessions. 

East Indian ..... isiaininepipenerascscccneptes sopnnsece « 1183 9 119 3 + ¢ 

Grand Trunk of © anada_ 153 2 15} 2 a 
Ditto New Ordinary ............ 7} 6} dis 7 G2 dis... ... 
Ditto Third Preference......... 28 4 258 4 be 

Great Indian Peninsg@ia...... 1jl 3 1113 3 + 2 

Great Western of Cahada 124; vs 124% + #$ 

Madras 5 % ....+0. Seesencbepnaeadtncsccnseutuanececs lil } eniee 2 1ilé 12 + ¢ 

American Sucuritizs.—The change for the week are as 
follows :— 
Closing Prices Closing Prices Inc. 
GOVERNMENT AND State Srocas. last Friday. this day. or Dec. 

United States 6 % 6/20 Bonds,’62(parl03) 1044 4 sosccccee 1044 3 + §} 
Ditto 1866 Issue (par 103)..........00.2....08 ; covrsoree 1085 9 + 2 
Pitto 1867 Issue (par 103).............. é eocccece » 103} 4 cn oe 
Ditto 6 % 10/40 Bonds (par 103)..... 54 - semen 105} ¢ + ¢ 
Ditto 6 % Funded Loan (par 103) 3s 2 xd - 103§¢ 4 + ? 

Massachussets 6 % Sterling Bonds, 1900... 86.8 = sasesers - 868 oe ee 

Virginia New Funded (par 103) .........000.0 445 esevvesee 445 5} + 43 

RaILRoap SECURITIES. 

Atlantic & Gt. Western lst Mort. (par ae 52} 3} 50} 14 - 2 
Ditto Second Mortgage (par 103) ......... 27% 8} 27 8 —- 4 
Ditto Third Mortgage (par 103) . i 3h 3 122 3} —- 3 
Ditto Leased Limes Rental Trus 65 7 63 5 —- 2 

Erie Shares (par 103).. cocscenesscsvecceece 30} 4 293 2 —- # 
Ditto 7 % Consolidated Mert gage Ee 88} 9} —- ¢ 

Diineis Central Shares (par 103) iaimiisinihdnndiaieas 89 GO XA  cocevee «- 868 - 2 

Illineis and St Louis Bridge 7 %, lst Mort. 0G weeeneess 100 1 

New York Central shares (par 103) . S8- Cie 92 3 

Pennsylvania 60 dols shares (par 51’) . ones —6 mie 45 6 
Ditto General Mort. 6 % Bonds, 1910 ... 97 8 ——eveeeses 97 8 


An issue is being made of 160,0002 Seven per Cent. Bonds 
of the City of Kansas. The loan i is stated to be secured on a 
first mortgage of the waterworks in question, besides a muni- 
cipal guarantee of the City of Kansas and other pledges. 

Jornt Stock Banxs.—Metrop olitan and Australian Bank- 
ing shares show a rise on last week’s quotations, but there is 
a general fall amongst those of Anglo-Continental institutions. 
The following have advanced :—Bank of Australasia, 3; Bank 
of New Zealand, 4; English, Scottish, and Australian, 
New South W. ales, 1; Imperial, #; Landes and County, 
London Joint Stock, 4; London and South-Western, 
London and Westeninster, 3; National, 3 ; Standard of South 
Africa, }; Imperial Ottoman, 4. On the other side, Anglo- 
Austrian have fallen}; Anglo-Egyptian, 4; Anglo-Hungarian, 
4; Anglo-Italian, } ; Anglo-Peruvian, 1}; Bank of Constan- 
tinople, 3; Consolidated, +; Hong Kong and Shanghai, 1 ; 
Provincial of Ireland, 1. 

9,000 shares of 30/ each are now offered for subscription by 
the London Branch of the German and Russian Bank of Trade 
and Industry, Limited. The prospectus states that the bank 
was founded in Berlin, in 1873, for facilitating commercial 
transactions of all kinds between Germany and Russia, and that 
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its establishment in London has become of the utmost im-f 
portance. 


TeLEGRAPHS.—Except in the shares of South American 
lines there has been general firmness. The following have 
advanced :—Anglo-American, 1; Globe Trust, 3; Eastern, 
+; Extension, }; Great Northern, }; Indo-European, }; 
Mediterranean Preference, 1 ; Submarine, 5 ; Submarine Trust, 
1. On the other side, Cuba have fallen 1; West India and 
Panama, 3 4; Western and Brazilian, { 3 Hooper’ s, 4; Construc- 


tion, }; and Direct Cable, }. 


Mryes.—In British mining shares, South Caradon have 
advanced 5, South Wheal Frances are 1 lower for the week, 
Tankerville, 4; West Bassett, 4; West Chiverton, 4. In the 
foreign market Cape Copper have recovered 1; and Russia 
Copper, +. United Mexican have fallen }. 

MiscELLANEOUS.—Various bonds have been in request for 
investment, and are firm in price; otherwise there is no 
unusual change. Among the former, Boston City have ad- 
vanced 1; City of Montreal, }; New York City, Rou- 
manian Bridges, 1; Italian Irrigation, }; Ditto Bonds, 1; 
Credit Foncier of Mauritius are } higher; International 
Financial, }; Canada Company, 1; Scottish Australian, 5, 
Peninsular and Oriental Steam have fallen 1; Union Steam- 
ship, 1. Tramway shares are dull: Dublin ‘have fallen 3; 
Glasgow, }; North Metropolitan, }. London General Omni- 
bus have advanced 1. National Safe Deposit are 3 lower; 
Pawson and Co., 3. 


The Autogen Pure Gas Company is issuing a capital of 
24,0007 in 1/ shares, for the object, according to the pro- 
spectus, of introducing an apparatus for the manufacture of 
gas of the finest quality apd highest illuminating power. 


ButLion.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 

Gold.—The 596,000/ Australian gold, per Tanjore, was delivered 
yesterday. There being no demand whatever for bars, the greater part 
was taken to the Bank at once, and the remainder will speedily follow, 
together with any other arrivals that may come to hand. The pur- 
chases of the Bank during the week amount to 396,000/, and the with- 
drawals to 304,000/, this last being entirely French coin, taken for 
transmission to Paris. In addition to the 596,000/ mentioned above, 
the only other sums to hand during the week comprise 15,720/ from 
Africa, and 26,000/ from New York. 

Silver.—Existing orders having been filled, the price has again 
declined to 58gd per oz, and the tendency of the market appears to be 
downwards. ‘The amounts received during ths week have not been 
large, the total being only 78,000/ from New York. 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto fine, 
77d 9d per oz std; ditto refineable, 77s 1lld per oz std ; United 
States gold coin, 763 Sjd per oz. &: ilver—Bar silver, fine, 4s 103d 
per oz ste, ; ditto, containing & grains gold, 4s 10$d per oz std; 
Mexican dollars, 4s 83d per oz. 

According to ‘the Gazette return of this evening the 
movement in the precious metals during the week ended 
July 22 has been as follows :—Gold—import, 657,891; 
export, 20,509. Silver—import, 156,864/; export, 312,2201. 
The sum of 266,000/ in foreign coin has been withdrawn 
from the Bank to-day, while 129,000/ in bar gold has been 
sent in. 

























































COURSE OF THE EXCHANGES. _ 
| Tvurspay, July 21. Farpay, July 24 
| Tus. | Prices Negotiated Prices Negotiated 
| on ‘Change. on 'Change. 
AMBtETUADD cecrecssocssveereeeeees: “heer. | 7h) 1 Ash} 11 178 11 18% 
“TE EERE SS: |3Months.| 12 0} 12 Of] 12 12 OF 
RenROARD wresinirictisnervenens a 12 0 | 12 0} 12 12 Of 
Antwerp and Brussels .........| _- | 25 424 25 50 25 42h 25 50 
re : Short. 26 15 25 25 25 15 25 25 
Ditto .|3 Months,| 25 42 25 473 | 25424 | 25 47% 
Marseilles — 25 45 25 50 25 45 25 50 
Hamburg .....00cesee00 ooo - 2057 =| 2062 2058 2062 
Berlin sss. ioogs — | 6253) 6 263 6 253 6 26} 
LeipSiC ...0000 scduaaieiuiadelios . = | 636 6 264 | 6 26 6 26% 
Frankfort-on-the-Main......... _ 119} } 1203 1:9} 1203 
Petersburg . _- 32} } 82% 325 322 
Copenhagen — 9 22 9 26 9 22 9 26 
Vienna ....0 - 11 274 | 1132}| 11 26 11 324 
Trieste ooorscosesecesces 2 — | 11 27%} 1132¢] 11 25 11 32¢ 
Zurich and Basle ..... — | 2 45 25 50 25 45 26 50 
1 Madrid ...osscssccessesees —- | 4% | @& 47% 43 
Cadiz.scees vai — | 483 | 483 484 433 
Seville ...0 enti - 48 43} 48; 42% 
Barcelona... el -- | 453 43} 48} 482 
Malaga «so nasi = 474 | 478 474 4i§ 
| Granada ... cose = 47¢ 47% 474 a7¢ 
{ Santendar.s..o — 4s} 485 45 404 
i Bilboa ...... - 473 43 472 43 
Z — | 47 43 | 47} 48 
| -- 28 25 28 323 22 32} 28 374 
' - 28 25 25 324 28 324 23 37% 
— | 2825 23 324 | 28 32) | 28 378 
[Fs — | 2825 28 324 28 324 28 37 
Days.| 623 525 22 bar 
— 62} 53 23 26| C68 
oot — 
— e ee —— ———$—$ ee 
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April uly| ... |*De | Do 878, Ty. sep, 6% 71 72 166000! ee Do soonitey oan 80000 —— & O Nashville... 7% | 1891 100 102 |) 
web. ant 6.86 *J eC. ete ee paid, %| 90 91 1135800} san & July|New ae eS 6% a 4000000 wilwaukeesSt Pa 1 Mort, 6% | 1902 zs a 
— — no aor? xl o 6031600} Jan a & July|New Brunswick "S 5% |105 107 senene X. Paci Kaliroad i a ee Ss 

ed. ae ooo apan ecunsaiien | 65 67 50000 Jar uly| J ale ccceee 6% | 07 240000) Pari a Gener M {1902 “ 
fo. Anes -~ APE B | Dosensrne Fo 94 ar July) Do red. t , 1876... 5 oe Finn Seemae eral Mortgage 7912? a3 06 
\ Jan 7\u'ne eve {Liberi . .7 4 108 100€ ed. by -1902 6 . 101 2000000 sylvania 2 ee (897 coe ose 
Jan., 1867|n'ne) |. Mexican care sie 1000 Jan & July araw.fui'67 10°76 06% 1074 | 400 ( _,be General znd Mort... 7% 1392 71 75 
Feb. Ace 9 eae, aoa a | 16 i gaeniene tw ee ttm oe re so faba # re ey ore 109 a 
n ite seeeeeeee o ° 5 16} 1 72 wel 59 7 +e _ gua. by , ist o | 19% pad 
oe gene Pet —_ oor fin ae 6b 7 Beu9000 Gest? oe aes, a) 5% 103 104 scnall Deas i Dy Pen 10 97 98 
June eC.) « ee ew G mperial a 204000 arterly* 0 ‘ue 6% o with L. ‘o.) 188 
Dec o | eee | D ranada. 5 % § oo 832 Maré8S Gi D nate 5% 109 Pa in P 1 option nae } 1 94 
. soe | 0. seneee 81 232000 J ne ept o cores 5Y ill 500000 n Philade! n to be; 06 
a 13 | Be Deterred 0 3% bi 7 31600 a oo De ion 5% 3 104 3065 140000 wan "Paladin # | | 
on | 2 eee Do La erred ce ce Ap] & Oc ° .. 69 ) 305 tiladelphis Ae eee... 
eee a} > and Bs eee 2 ct . > 189 >a lli General ia am e wee | 94 
= duly 2 e een. Ww nts. coe §=—ee ee a Conn pen a 6% ili — 600000 Union Pa Cons. on jing 6% | 1920) 834 on | 
net, 0 1872 ......... 8%| 14 16 2% 0 Jan & ly Nova eects 218965 8 a acific Rail gaze 
San. Jaly}n'ne| ve or 10 eu 13 aeennelien @ July 1 — 1875. oo “os ge9200| United New J ail, mada sion} 103 
n . ° —* 13 860200 J an & y Pri Ben meneee 5% i ew ecvececesence ‘. ; 
Mar. = ae ose Locman eo 8 Ye 664 67 1608060) Jan & July Q nee 3 —. 6% 100 101 300000) and Car _dersey hail 8% soe! ; 
Jan Jen notap ai } Do iy "53-67 = % | 54 ~ 500000 oa July ueensland ae 6% se 8 110 * issu Do do OR ccnee ail 85 87 

» u ¢ plie 9. % | + vv 2995 Jan & July D » 1882- ~ 08 nd Be Geeta wee 6 

a Dec! . _— ene "1888 2 etl 3 % ‘es os aanee Jan & July iis Do 1801-8 = * “09 a Fiiabeinccaarved ter ox 6% t90 102 104 
No “M 0 1860 5 %\103 63 410200 Jan & y 8. Austral 913 wee 6% 214 J ed for 0 | L901) 102 
May ord ar.| D it 102 10: 778500) J July stealtem. Sana oe 49 316 B exell 02 104 
vty fh Mae © 1860 see 44% i 103 py? Jan & July D an, 1881- 41 89 5 A iw. : ANKS ange, 3,2 
April Oct. : por ~ 1869 ” sie ll 102500), Jan @ Jul Do Teb1-100 6% 108 a mtho-| dend ae 228,400), 
April *Jan. ~- oe %| 71 73 652800 n&July T _Do 901-18 6% 13 117 akan : _— 
Oct.) 1 | ‘Jan Do f Ang Dich.) 6 % 1014 3 333000 ane cen nian. 18 a 5% sal 122 ania pare Name. ¢ c _ 
. Do a 86-4. 100i 5 % 10 <3 | _ 850000 Jai July Vict red. 189% aise Ol % 107 100000 a s losing 
0, 84/ 1g 2 | 70000 1 & July toria J to 100 % ill li i 5 % | ae e|a|P 
15s | 2k \ 3 00! A “| Do 189: 1 6% 1 13 00 Agr mi A Pric 
ooo © %! ove | 2197000 rr & Oct ~ a sae Lil lis 150000 8 alten Limited, A —_ Ra | COS. 
vies | Jaw & July) De soe8-a rs * 6% 115 127 29970 5% )Ang — Limited ... 10 1 
7 4. oe. acm } 8 % glo-Au ed ...| 26 0 8 
Junuary, A 154.... 127 | $0000, 26 % Anglo-C _— oe wo 26. 10 | 32 it 
+4 pril, Jul: ; re BLOT 39 60000 8} 2 aaetin ifornian, LI eee ma? 
Y, Uelobe! d°9 100000 7 Anglo-For gyptian, i u.| 20 | 10 . sat 
. - 15000 5 seinem Lim, 2%” 20 | 35 10 
g0000) 11 % lanzlo ungarias n.) 20 10 5 36 
11 % |Bank “italian, '66, L 20) 8 9 
pry wor dient nb 10 4} at 
asia} 40 40 6¢ 7% 
62 6 
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| London,and China 25 25. 25} 
CHEY sccccccccseccsccescee| 30 | 10 | 14 
OSESTERE  ensnseccceocces 100 | 30 
Consolidated, Lim... 10, 4| 64 
|Delhiand London. L 26 | 26 | «+ 
|English Bank of Rio 


— ee 


~ 





BANKS—Continued. 
Divi- | 
Antho- den 2 | ¢ | _, | Closing 
r ame, siz : 
Issue. | & | £ | Prices. 
12500, 8 % Bank of B.Columbia 20 20 | 19% 20} 
12500) ®@ % | Do New,iss.at2r 20 6) 4 5 
90000 15 % BkofConstantinople 10 6 4 5} 
10000 18 % Bank of Egvit ...... 2 2 45 60 
+» | 138 % Bank of Ireland...... Stk 1200 | «2. ove 
$5000, 10 % BenkofRoumania . 20 8, 7} &} 
20000 10 % Bank of S. Australia 26 25 34 36 
20000 12 % Brk of Victoria,Aus. 50 25 ... ... 
60000 124 % Bank of N. Zealand 10 10/17 18 
20000 10 % British N. American 50 60/77 79 
20000, 8 % CentralcfLondon L 10 6) 7% 7 
#000 6 % (Chartered of India| 
|. Australia, & China| 20 | 20 | 14} 153 
30000' 8 % Chart.Merc. of India, | 
0 % | 
5% 
0% 
4% 
2% 
7 


FLEE 


| de Janeiro, Lim..... 20 | 10 11} 

% (English, Scottish, & 

Australian Chart... 20 20 23 

«+ |18/prsh Franco-Egyptian .... 20/10 10 
8 % Hongkng&Shangbai 28) 28; 33 























8 % (Imperial, Limited.... 50 15 17% 18} 
10 % |Imperial Ottoman... 20 10) 15 164 
SRT. exeseqmetatcoms 25 | 25 :¥2 2 
5 BO ROW coccssccvecs 25 | 10 oa 
Land MortgageBank 
| of India, Limited... 20) 6) 1) 1 
Do 5 % Debentures! 
1864, for 30 yrs..100 100 92 94 
|Lond. Bk of Mexico | 
'” & Sth. America, L. 90 | 20 204 214 
| Do New ... 10 | 9} 203 
\Lond.of Commerce, L 30 10 | St 6 
jLond. & R Plate, L. 100 | 4 52 654 
Do New ...... wees 26 | 10113 138 
|Lond. Chart. of Aus. 20 | 20 26 27 
|London and County. 50 20 | 60¢ 614 
\LondonkHanseaticL 20:7) 6 7 
|London Joint Stock. 60 | 16 | 494 603 
10 % |London and Provin- 
| cial, Limited ...... 10; 6] 7 8 
12 % Lond.&8.Francisco L 10 |} 10; 12 13 
26000! 54 % |London & 8, African 20! 20 | 15 16 
10000! 7 % |\Lond.& 8. Western,L|100 20 | 208 233 
100000) 20 % |! ond.& Westminster|100 | 20 | 72 73 
40955) 20 % |Mercantile Bank o 
the River Plate, L.| 20; 8 | 8} 9 
16000) 12 % |Merchant, Limited.../100 | 25 | 34 35 
9015) 7 % |Metropolitan, A....... 10 | 10 | 8% 9} 
9015} Do B.. veseeeee| 10 | 10 | 1; 
11970 Do New Acce.cs.ccooe] 10| 141 9 1 
| 16000) 10 % |\Midland, Limited . —_ 20 | 26% 27% 
| 40000] 10 % |National ........css0es) 30 | 62 64 
800000) 10 % |Nati nal of Austraiaa| 6 4| 6 7 
| 30000] 62 % [National of Lpool. L| 25 | 15 | w+» 
100000 . National cf New Zea-| | 
land, Limited .... 10 | 3) 3} 4 
10000! 26 % nny, 60 | 21 < 
| 77500) 26% | DO veveveserveserseeeers| 20) 12 46 48 
5 % New London &Brazi- 
lian, Limited.... 20'10 7} 8} 
7% % |New South Wales... 20 | 20 47 40 
6} % |North-Eastern, Lim. 20 | 6 6% 7 
7 % |North-Western ...... 20 | 7B) woe a0 
12 % |Oriental Bk. Corpor. 25 | 26 45} 46} 
20 % |Provincial of Ireland 100 | 26 | 87 89 
20 % Do New  ..+0.0...--., 10 | 10 5 eae 
10 % jStandard of British 
8 Africa, Lim...'100 | 25 | 27} 28} 
10 % Do issued at 6 pm.|100 | 15 16 «17 
14 % |Union of Australia... 26 | 25 | 49 50 
20 % |Union of London .... 5 | 164 44 45 
TELEGRAPH COMPANIES 
! ! 
Autho-| 5 | | Closing 
rised § Paid Name. Pri 
Issue.) ces. 
7000000 Stock) 100 |Anglo-American, Lim...) 69} 704 
90000, 10 10 |Brazilian famebion i 746 «072 
16000, 10 «ali |Cuba, Limited .......... 6 7 
13000, 10 9 |Direct Spanish “| ot, was 
65000 20 | 20 |Direct U.S. Cable, Lim... 13 14 
369700; 10 | i0 |Eus-ern, Limited .........) 7% 8} 
199760, 10 all |Eastern Exten.Ausirala- 
sian and China,Lim.... 74 73 
1500000 30 10 |Globe Telegraph & Trust| 6¢ 6} 
1600000, 10 +10 Do 6 % Preference.., #§ 103 
3125000, 10 all |Great Northern...... | 103 11 
17000, 25 | all |Indo-European, Litnitea| 15% 16} 
12000, 10 | all |Mediterranean Exten.,L; 4 4¢ 
3200, 10 | all Do 8 % Preference... 10} 114 
$2000' 10 24 |Panama & Sth Pacific, L| eco ee 
9000 8 8 |Keuter s, Limited.........| 10} 10} 
280000/\8tock 100 |Submarine ...... — ‘ 
73226 1 all Do NE anocsceens + & 
65000, 10 all | West India & ranama, L} 4 4t 
25006, 10 all Do 10 % Preference, 103 ii} 
67500' 20 20 |Western & Brazilian, LL.) 11 12 
1600 1000 all |Western Union of U.58.,) 
| dols 7 % 1st Mort. Bonds...\10C 1¢2 
= ee 
DOCKS. 
Autho-; « 
rised | @ | Closing 
Issue. | @ | Paid. Name. | Prices. 
£ i : 
100568+| tock) 100 |East and West India ...... 117 118 
19347)" 60 | 60 \Hull ...........00.+ mpeccceessosese 47 49 
67 56597 |Stock| 100 |London and St Katharine) 73 75 
1002600; 100 | «ll | Do Debenture stock 4%| ... ... 
GOOI0L |Stuck| 100 |Milwail .....00: seccscesseress-| 62 64 
36 865} >toch| 100 |Southampton ......... nee Ob OS 
$64815}3iwe | 100 |Surrey Commercial... »../109 111 

















INSURANCE COMPANIES. 





| Divi- 
Autho-| dend 























3 ° 
rised | per Name. 3 '& | Prices. 
Issue. annum ls ia | 
50000 15%; % | |All'ance Brit. & For.100/ 11 | 
10000, 6 % | Do afarine .........100 | 25 22° 
24000, 16 % |Atlas........ caetane aid ae sais 
3000 6 % |Argus Life 25 ove 
60000 15 % (British and Foreign,| 
| Marine, Limited.... 20 | 4 ove 
20000 12 % |Church of England.. 50 2 ou 
6000, 6 % |Clericai, Medical, & 
General Life ...... 100} 10 | a 
60000) 124 %|Commercial Union. | 50) 5 | 9% 92 
4000 40% db County .....ccecees.c0002 100 | 10 | ave 
6160 448 % [CLOWN ..cceere cooceeeee | | 343 ove 
50000 6 % |Eagle.... 5 | we 
10000, 10 % |Equity a d Law 6 | ase 
20000 73 % |Eng.&Scott.Law Life 50 | 3}/  ... 
40000; ... +~|English and Scottish) | 
| Marine, Limited...) 25 | 2| os 
10000 7 % ‘General...... pooveececese 100 | 5 | ose 
25000... |Globe Marine, Lim... 20; 4| 2) 3% 
6000 5 % Gresham Life......... 20; 6 ore 
20000) 6 % (Guardian ...........++.. 100 | 60 eee 
20000, € % |Home and Colonial 
Marine Limited... 50; 5 | 23 3 
12000 5 pr sh. Imperial Fire ...... eee - 100 | 25 ° 
7500 10 % Imperial Life ......... 100 | 10 ooo 
13453 19 % Indemnity Marine... 100 | 50 oe 
50000 18 % Law Fire .........+0000- 100 | eve 
10000 43 p sh Law Life ......... ‘“ | a 


100000 15 % Lancashire ... 
20000 63 % Legal & General Life! 50 | 
87804 10 % [Liverpool & London’ | 
| | Fire and Life...) 20 2 see 
49626, 6 % Do Globe (1/ anne) cn a= | 
35862) 24 % | London .....00...00+++ woe) 25 | 128) ave 
40000, 7 % |Lond, &Lancas.Fire) 25 | 2h) «+ 
10000, 5 % Lond. & Lancas. Life 10 1 | ase 
20000) 443 %|Lond. & Provin. Law| 50 si) 
50000! 10 % |Lond.& Prov. Marine, 20 | ‘ 
10000) 27$ %|Marine ........s-s-seeres 100 | 18 
50000) 10 % |Maritime, Limited.... 10 2 eve 
5% |Merchants’Marine.L| 10; 3 ove 





50000! 
40000| 20 % |N. British & Mercan. 50 | 6}) 28% 29} 
40000) 10 % |Ocean Marine.........| 26 5 | 9$ 10% 





\Onental & GL. Marine 25 | 2 
ae \s pr sh.| Pelican... i 

« 6 pr sh./Phenix.... 
2500 124 % |Provident L 









20000 Realm Marine, Lim.. 20 6 oes 
200000 80. % [ROCK Life....0ssereeee| 5  10/ ove 
6892201 20 % |Roy al Exchange eoense Stk 100 ooo 
100000 10 % |Royal Insurance......| 20 3 ove 

1600 77% % UNION .....0...cee00000-/200 20 ove 
ese +» /|Sun Fire ... woes] ooo | ll eco 
4000 22/prs.| Do Life...........0.+. ewe all 


100000 20 % |Thames and Mersey 
Marine, Limited..., 20 2| 5 6 














10000 . |Thetis Marine, Lim..| 20. 10 ove 

40640 15 % |Union Marine,Liver- 
pool, Limited ...... 50 6 ate 
6000 244 % |Universal Life ......,.100 10 ooo 
50000 15 % |Universal Marine, L| 20 6! 9} 82 
GAS. 

—— ¢ | Closing 
r | @ | Paid. Name, 

Issue. | & | Prices. 
40000! 5 | all |Bombay, Limited .........| 6} 62 
10006, 6 a Do €0 N@W.....ccccccsee) 5 5¢ 

4372501) Stck.| 100 [Commercial .........0000-/!71 174 
20000 20 | all |Continental Union ......| 18} 194 
10000) 20 | 12} | Do New, 1889. a 3 
10000, 20 10 Do New, 1872... al com eee 
10000) 20 | all Do 7 % preferen 24 26 
23406) 10 all . [European  ...scsseseres eooee] 14 15 
12000} 10 | 7 | Do New ssrecsesersereesee| 10 10} 
140000) 10 all |Gas Light and Coke, A. 165 17 
10000) 10 all DO Bacccccccces ecoeccecccese] 7 9% 


25000, 10 10 


Do5 %pf.conv.(lstiss)) 154 16 
20000 10 all 


Do C, 10 % preference! 204 214 


12000 25 all Do D dO ...cccccercesceeee| 51 63 

5000) 10 10 |Hong Kong and China...| 14 15 
1660000 Stck.| all [imperial .......ccccrccccssees 172 175 

78000) 124 | 12% | DDO0...ccccocsscecesseserseenee] 162 163 


Do New, 1873.. .se.+- 





3000 10 all Do..... 
2500001 Stck 100 [LONdON  sccccrcoccssecesesees| 


Do lst Preference ......,)18 121 















25000, 20 20 |Monte Video, Limited...) 22 23 
90000) 5 all |Oriental, Limited ...... cool J 7 
30000) 6 2 | Do NeW viscous 33 3 
10060, 10 | 10 |Para, Limited -| 6 8 
27000) 20 All |PHOMIX ....corrrsrcerereeees| 34 36 
144000/\stock, 100 3 95 
8600001 Stock 55 73 
6000, 20 all . 36 
80000) 20 all |Rio de Janeiro, Limited 32 
4000) 60 | all |South Metropolitan ...... 86 88 
4000) 1 all Do ooo} 21 21% 
20000) 124 5 113 ij 
15000) 10 all |Surr y Consumers.........| 164 17 
10000! 10 8 DO sscrocessoenenenninves ve | 13 14 








INDIAN RAILWAY DEBENTURES. 


sete! 














Closing 
Capital Name. Prices. 
- . 


881700 Bombay, Baroda, and C. India 5 % 
1871300) Kast Indian ........0ccccescccs. cece 5 %! soe 
2207450) Do . +9 

742550) Do eccccece sosee coves 44% 100 102 

237060|Bestern Bengal ........0400 ses 5 %/100 102 

6 %'i01 103 









196e600'Great indian’ Penixsul 


1074450 Do apunessceccee => “ie 
187700|ireat Southern of India ...... : 2! on 0s 
QBOB00 | MAGEAS ccccccperspprocsyne: covee> oce ee 
60 (Oude and Robilkund, Limited § I = 





\ Closing 





26 


12 


* 


~ 
bo 
[wo 


223 %| 


| 
4/p.sh,|British and Foreign, Limited.) 10 





[July 25, 1874. | 














MISCELLANEOUS. 
= saiadean 
en Name. § 2 a 
ann. | mi |G | Prices 
—_— ——— 


Bonps, Loans, AND TRUSTS. 
5 % Boston (U.8.) 5 %Sterl. Loan 





100 | all | 94 96 
% |Egypt 7% Viceroy Mort.Loan/100 | all | 91 93 
Do 9% Guar.by Egypt.Gov.|100 | ali 101 102 
Do7 % Khedive Mort. Loan|100 | all | 75 76 
‘Foreign and Colonial Govern- 
ment Trust 6 % Bonds .../100 | all 105 107 
DO 5 % cceecrcevesere ssescsesesees(100 | all | 93 95 
Do 6 %, 1871 sssveerveesseeeses|100 | all /100 102 
Madras Irrigation and Canal, | 
Guar. 5 % by Indian Gov. joe} 100 ‘108 110 
New York City 6 % (Ex. 4/0)..! | se. (LOL 103 
‘Quebec City 6 % Con. Fnd stg. 1100 |100 100 102 
7 % Roumanian Gov. Iron Bridges 
| Annuities 7 % Certificates'100 | all | 97 99 
6 %\Share Investment Trust, Pref.\100 100 | 67 68 
| Do Deferred ....... Picbehadinied 100 100, 6 8 
6 % Spanish 6 % National Lands|rv| | 
| Mortgage Certificates Sep 2000 all | 52 64 
6 % Submarine Cables’ Trust ...... |\Cert/100 - 107 
6 % Tobacco 6% Loan, guaranteed 
| by Italian Government «| Stk.! all | 96 we 
Coat, Coprsr, Iron, &o. 


7 
9 
7 
6 
5 
6 
& 
6 
6 


RRL KLAR PRX 





2 %|Boleckow Vaughan, Limited...|100 | 35 | ... ss» 
5 % Centrai Swedish Iron&Steel, L 10;10} 7 8 
74 % (Copper Miners of England, 
£. 7% VW svecvereecsereesevees | 26 |}all| 12 13 
7 %) Ebbw Vale StL, Iron, &Coal, L. 32 | 29 | 22 23 
6 % English & Austral. Copper, L.| 3 | 2% 1¢ 1 
11 % Lydney & Wigpool IronOre,L.| 10 | 73 43 5 
oe = and Blaina Iron-| { 
works “ es ” Lim.|100 | all 37 41 


| 60 | all | 41 a3 














16 | all | 14 223 
* lcommanctit, FINANCIAL, } 
INDUSTRIAL. | 
15 %\Australian Mortgage Landé| | 
| Finance, Limited .......0.., 25 | 6 | 6% 6§ 
6 % Butler’s Wharf, Limited.........| 10 | 10 | «.. ave 
6 % Veylon Company, Limited ...) 20 | 20 | 13 is 
6 % | 1D acvcecesecccnsoceessocoasoose: jam 20/10! 5 6 
fe “pecmemascmmeme See ge 
1k % |City Offices, Limited .......<...| 60 | Jot 931 
6 % City of Lon. Real Property, L.| 25 { 12) 6f 7% 
2% % Colonial, Limited ................ 50 | 20 { 6 68 
6 % \Credit Foncier of England, L., 6 all | 3t 3$ 
10 %  redit Foncier of Mauritius,L., 50 , 10 13¢ 144 
6} % (English and Foreign Credit...| 16 | 8 |... .. 
.- |Pairvairn Engineering, Lim...) 6 5 | 24 3 
15 % Fore Street Warehouse, Lim, 20 34 29% 30 
4 %'Foster, Porter, and &, .........| 15 | 10 164 27% 
6 % Generai Credit & Discount, L| 10 | 74) 7% 8 
20 ) % Hooper's Telegrph. Works, L.| 10 | 10 | i= 323 
jludia Rubber, Gutta Percha,| 
| & Telegraph Works, Lim... 50 | 60— | 39 22 
2} % International Finan. Soc.,Lim| 10 6 | 2¢ 3¢ 
6 % John Brown and Co., Limited 100 | 70 } ... ass 
8 % \Liebig’s Extractof Meat. Lim.) 20 a) i6 7 
16 %|Loncon & Glasgow Engineer- | 
| ing & Iron Shipbuilding, L.| 50 | 25 | | 21 23 
2} % London Financial Asso. ,Lim.| 60 | 30 | 14$ 15 
12¢ % |Mauritius Land, Credit, and | 
| Agency, Limited .....+... 10; 2) 2 & 
15 % |\National Discount Com., Lim| 25 6 | 10¢ 11 
24 % New Zealand Loan and Mer- 


cantile Agency, Limited! 25 | 24 33 3 
10 % New Zealand Trust & Loan,L) 25 6 | 6% 6% 
10 %|Telegraph Const. & Main., L,| 12 | all | 274 28 
7 %| D0 7 % Bowds ...ccccscese.-ee:/L00 100 [203 205 
20 % |Trust & Agency of Austri., 'L ,/ii 82 
10 % {Trust & Loan Co. of Canada 20| 5 | 64 7 
7 % |United Discount Corpor, Lim.| 16) 6 6 ab 
D. 
133%% |Australian Agricultural... . 25 | 214) 63 65 
1 p.s.\British American Land. | 60 | 44 36 38 
3 p.s.\Canada Company rn cement “ie 99 
6 % |Hudson's Bay (Gov. & Com. cf! 
Adven.of Eng.,tradng into)| 17 | all | | 16% 27% 
8 % [Italian Land......cccscccscecseoree| 10 | 5, 36 OF 
5 % |Land Securities, Limitea ......, 50, 5) 3 38 
. [Natal Land & Colon. Co., Lim. 10 | all | 3% 4 
% |North British Australasian, L, Stk.100 71 76 
% \Utagw & Southland Invest. L. 6 | 1 1% It 
% |Pee! River Land & Mineral, L. | Stk.\100 61 83 
\Rio de Janeiro City Improv.,L.| 25 all | --. + 
jScottish Australian Invest. nL | Stk./100 130 240 
ey jall 34 36 
| 14} 154 
SHIPPING. - 


% |British Ship Owners ............| 20 | ry oon ane 
% |General Steam Navigation .... 15 | 16 | 22 24 
% |Merchant Shipping, Limited. 
National Sieam Ship, Limitea) 10 | . 
% \eninsular & Oriental steam! 50 | all | 65 57 
% | Do New, 1867 ssossvsessssesesee| 50 | 10 | 9b 104 
% |Royal Mail Steam .......004+. seee|100 | 60 | 79 81 
Union wane Sore Limited... | 20 all | 16 18 


SGA sessssssees secsssssseseerses| 60 | 20 | 39 41 
... |Britisn Indian, Limited, a 2@ial; 7 8 
4 % \Darjeeling, Limitea . 20 |all | 17 19 









me 


eseSS sxauSiasSe: 






Fee 


sh|Van Diemen's Land .... 


—e 


* 










11 % | Lebong, Limited ....... 10 jall | 12 43 
we (Upper ‘Assam Limited . 10 a | 4b 2 
Tramways, &c, 











4] | nce ove 

44 % Edinburgh ........... voummed ae sae 

-.. Uisbon Steam, Limited..........10)10) 1 

9 % Landon, Limited....ecvseerere| 10 | 10) S$ 8 

7 % North Metropolitan ........., 10 | all 10 10% 
14 % Anglo-Mexican Mint............| 10 I 

1 % [Crystal PAiACe......ccccsrrreeeees| SUK | | 28 25 


7 %| Do Preference .......0000 sonvee| Oe i100 hos 208 


6% Do6% Perpetual Debentee| tk.|100 \118 123 
w» (Italian Irriga.(Canal Cavour) 20 | all 10$ 11 
510/10 Vo 6 % Bonds, red. 1870 ...|100 | all | | > 
6 % Lion Brewery, Limited ......... 25 | 17 17 18 





6 %| Do Per,etual 6% Preference 20 | 20 | 20} 21¢ 





~ % Lon. General Omnibus Co., L. Stk|100 — 116 
es» Native Guano, Limited ........ all | 1% 2% 
«se New Sombrero Phosphate, L.. 10 | all 2 a 
.. Phospho-Guamo, Lim. A Pref 10 | ail | 4h 5 


ss ee UU aettEIEIe™ 
———— 





naan nN een ee eeeeeerectatee ponent eee soma anicesaieygutenenoreanpeaaaneamananaengusesiens=sasemanannppae aereaoemragenon ee eee 
























rolling stock, the purchase of a new ferry boat for Sarnia, the 

















BANKS. 
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——————————— 
FOREIGN RATES OF EXCHANGE ON LONDON. the interval required for the notices would have been too short 
ny Rates of Ruchenge on to enable any scheme to be considered at this half-yearly 
ae. ee 25.16} 20° _— Short. meeting, and as the outlay of the capital on new rolling-stock 
Amsterdam 0 BL sseee 11.86 sevees _ at stations, &c., is going on gradually, and there is no present 
Frankfort... -— B ow states ome = want of money, the accumulation of current revenue being 
ee Romer 20.22 gd weve 8 months’ date, | available for the purpose, the directors have thought it desirable 
Perla sssssesserssssnne 23 soene = pete = to postpone the issue of a financial scheme till later in the year. 
en oe ae 33.7, - Ss ; Manchester, Sheffield, and Lincolnshire —The dividend officially 
New York . BB wee 37h - days’ sight. is at the rate of } per cent. per annum, against } per cent. per 
Jomeien _seompracenees ae . nem 1 “A ™ * = annum this time last year. The amount brought in was 1,600/, 
Pernambuco .....00. June 27 we. 254 sole a and the sum carried forward is 1,7001. 
Buenos en - = — 6h aia: — = Metropolitan. —The revenue accounts of this company for the 
a 2 Bis ‘4 ls - past half-year contrast as under with those of the correspond- 
Bombay ... a aaron Isp 105:0 = cones . 6 months’ sight, ing period of last year :— 
Calcutta ..... esemes = SP cceves Is 103d eee -_ 1873. 1874. 
Hong Kong... ww , 4s 3§d ciao om ; ys 
Shanghai......ccee... — WS cecase 5s 93d jd serene —_ Gross receipts ............c00... covcccesscreereccecces § DSADASB ccccee...seccee 260,568 | ; 
WOtking GRDONSES. .n.ccesarsccccsesecsesncrscccortesce 87,048 cq Se { 
r 4 .& T \ me Net revenue 57,5 «es 
N O T I C E S A N D R KE P O R T S ° Balance eee half ... pent ae ' eames for Pn 
STOCKS Available for— 157,540 148,810 H 
Bolivian Loan, —The following has been published :— Se EE, cemaicncnnctcmnt a, ae onion : 
| 57 Conduit street, Regent street, July 21. per cent. per annum in both half-years dae ID cvcavctdccnctin 50,105 4 
Six,—I am requested by my clients, Senores Avelino Aramayo and —— | -——, i 
| Mariano Ricardo Terrazas, Fiscal agents for the Government of Bolivia, | — Surplus . sneeeerresseceeooseresncrs:.ose  LARROMGMERES, Em Geta i 
| to inform the bondholders that they have this day withdrawn from the | Phe reduction in the preference charges was due to that item, b 
| balance of the 17 per cent. of the loan sufficient to pay the coupons due neluding the appropriations for arrears prior to June, 1872, 1 
| on the Ist instant, and instructed Messrs Lumb, Wanklyn, and Co., to which were charged at 702! in the past half, and at 10,3511 in s 
| pay the same, in which no time will be lost.—I am, Sir, your obedient the corresponding half. ‘he traffic reduction arose from a : 
| servant, A. LESLIE. decrease in the quantity of coal conveyed over the line, a less 
| The coupon has since been paid. receipt for traffic to the Alexandra Palace, which was burnt Hi 
| Queensland 4 per Cent, New Loan,—The tenders at the Union | down in June of last year, and from a loss of revenue caused af 
| Bank of Australia for the 466,499! amounted to 798,000/, and | by carrying out the requirements of the Board of Inland i) 
| tenders at and above 88/ 11s 6d were accepted in full. Revenue. There was an increase of 5,800/ in the working ty 
RAILWAY COMPANIES. expenses, which was accounted for chiefly by the increased 
Belfast and Northern Counties—A dividend is announced for | Cost of coal, materials, wages, and in compensation paid in | 
the half-year at the rate of 7 per cent. per annum, with a sur- | respect of the accident at High street, Kensington, The pro- 1 
plus of 3,500/. The corresponding dividend last year was at | Ccealngs in Parliament result -d in the passing of the “ Metro- 4 
| the rate of 74 per cent. politan Railway Act, 187 A ; of the “ Kingsbury and Harrow e 
Cape of Good Hope Railways.—The railway schemes of the Railway Act, 1874;” andof the “ Harrow and Rickmansworth i 
Government are under the consideration of the Cape Parlia- | Act, 1874” (promoted by independent parties). The Junction { 
| ment, the total outlay which it is proposed to sanction being | line, now rapidly proceeding between the company’s Bishops- | 
| 4,765,080, gate Extension and the Great Eastera Railway at Liverpool | 
| Grand Trunk Railway of Canada 5 per Cent, Debenture Stock,— | Street, willjenable a new service to be established without in- 
| Messrs Laurence, Son, and Pearce, and Messrs Grieveson and | creasing the mileage run by either the Metropolitan or Great i 
| Grant, are offering an issue of 300,000/ 5 per cent. perpetual | Eastern, as, by mutual arrangement, it will be possible to #3] 
| debenture stock at 90/ per 100/ nominal, being part of | connect, for example, the Hammersmith service of the 
| 1,250,000/ authorised for the general purposes of the company Metropolitan with the Stratford or W althamstow local e 
| by the Act of this session. The amount of 6,750,000/, forming | service of the Great Eastern, making them continuous, | 
nearly seven-eighths of the total creation of 8,000,000/ | and without putting on new trains for the speciul service. 
| authorised by the Act, is specifically assigned for the conver- | The capital accourt to the 30th of June last showed that | 
|sion and replacement of the existing charges, ranking in 7,862,631 had been expended, leaving & balance of 72,224. 
priority to the first preference stock, which prior charges now Philade'phia and Reading Railroad—6 per ¢ ent, /mprovement re 
| burden the net revenue to the extent of 400,000! per annum. Mortgage Bonds,—The numbers are announced of 200 bonds, a 
“The proceeds of the present issue of 300,000/ are to be applied | amounting to 10,0001, of the issue of 2,000,000/ sterling, which i 
| towards completing the narrowing of the gauge of the whole | have been drawn for payment at par on Ist October next. ‘| 
line, including the conversion and purchase of the necessary | 
| 


exteusion of stations, sidings, and other works for accommo- 
dating the increasing business of the company, all of a 
remunerative or economical character.” The issue price of 
90 per vent. is reduced to 894 per cent. by the prepayment of 
| instalments, and interest accrues from the Ist inst. 

| Great Southern of India—Carnatic—These companies have 
now been amalgamated under the name of the South Indian 
Railway Company, by an Act which received the Royal 
assent on the 16th inst. The business of the amalgamated 
| company will for the present be carried on at 2 Leadenhall 
street, the offices formerly occupied by the Great Southern of 
India Company. 

| London, Brighton, and South Coast.;Outline of the revenue 
accounts for the half-years ended 30th June, 1875 and 1874 :— 






































Alliance.—The available balance for the half-year is 47,0301. 
A dividend has been declared at the rate of 8 per cent. per 
annum; 1,356/ has been placed to reserve, leaving 13,674/ to 
be carried forward. A further 6,143/ has been realised from 
the assets of the old bank, by transferring which to reserve, 
in addition to the amount mentioned above, that sum is raised to 
170,000/. 

City.—The gross profits for the half-year, after deducting 
expenses, and inclusive of the sum brought forward, were 
59,917/. A dividend has been declared at the rate of 10 per 
cent. per annum, and 3,557/ is carried forward. The amount 
due on current and deposit accounts, acceptances, &c., is 
stated to be 7,150,056/. 

City of Glasgow.—A dividend at the rate of 1] per cent. per 


half-year are 34,043/, which it is vroposed to appropriate as 


1873. 1874. annum is payable on the 4th August. 
£ £ English, Scottish, and Australian Chart red,— The profits for the ki 
RT --- 727,353 . 
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en Tor — follows :—21,000/ for dividend at the rate of 7 per cent. per | 
rae are Ricaiedeeslenateien caiiedtenitie 938.258 iidibiieiieciibiien sm 08 annum; 1,000/ to reduction of Bank . Premises Account ; ! / 
ern qeaeeseys Sree SeRARNer Tee — 10,000/ to the reserve fund (making it 55,000/); and 2,043/ to . 
339,878 340,110 be carried forward. The directors state that it was considered . 
Deduct reference ‘charges .........000...0osssssree 235,622 286,416 more to the interests of the bank to augment vhe reserve fund ot 
Available for dividend...........0-00000... 54256 seseseeseseeees 54,694 tuan to increase the dividend | 
—on the ordinary stock at the rate of 14 per : . a London and Provinciul.—The available balance for the half- vi 
CER, DAE GRIER, ccopcccnnnsesspscccaneseconeccnse 51,298 (lg % p.a.) 51,298 year is 15,0191, which it is proposed to appropriate as { 
RDS . ccomtinibadinaas SE coane 208 follows :—6,770/ for dividend at 10 per cent. per annum, 1,000/ i 
Capital Account. ' on account of purchase of Messrs Walters’ business, 2,000/ to 
meghs ss reserve (raising it to 20,186/), 500/ in further reduction of 
a 31st December, 1873. .......cososers execs 17,977,380 corereroecceeee 17,955,196 premises account, and 1,700/ to rebate, carrying forward 
uring the halt-year ...,.....c0-.s00esse++« , 177,674 — ....0008 eoeeeee 145,996 3.0491. Atthe corresponding period of last year the dividend 
: Total, 30th June, 1874 ....00.0.-. 18,155,004 .ssssove---s0e  18,101992 was at the rate of 9 per cent. per annum. The premiums on 
Estimated capital outlay during the current half-year, 65,000/. | the issue of 1,700 new shares nave been carried to reserve. i 
The Company’s Act, sanctioning the consolidation of the ) London and South-West ra.—The gross profits for the half- a 
different Preference Stocks, and for attaching a preferential | year, including the amount brought forward, amounted to 
dividend to any part of the 1,000,000/ of fresh capital already | 25,084/, leaving a balance of 8,834/ for appropriation after . 
authorised, received the royal assent on the 30th of June. As payment of expenses and interest. A dividend at the rate 1 
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n of the State, and is required for general municipal pur- 
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of 7 per cent. per annum is recommended, and the amount 
to be carried forward is 3,017/, including rebate. 

Union of Manchester,—The net profits for the year, including 
6,896! brought forward, amount to 70,750/. A dividend for 
the half-year ended 3lst December at the rate of 8 per cent. 
per annum, and a bonus of 3s per share and a dividend for 
the half-year ended 30th June at the rate of 12 per cent. per 
annum, absorb 47,370/. It is recommended that 15,000/ be 
added to the reserve fund, now standing at 100,000/, and 
8,380/ carried forward. 

FINANCE, CREDIT, AND DISCOUNT COMPANIES. 

English and Foreign Credit.—A dividend has been declared of 
5s 6d per share, being ut the rate of 6] per cent. per annum. 

Imperial Credit,—The sum available for the half-year, after 
deducting all expenses, is 13,878/. It is proposed to pay a 
dividend at the rate of 6 per cent. per annum, and carry for- 
ward 378i. 

Land Securities—An available total is shown of 10,320/, 
including the sum brought forward (2,335/), and a dividend of 
per cent. for the year is recommended, leaving, after an 

appropriation of 1,000/ to suspense account, and 1,500/ to 
| reserve ‘thus raised to 7,000/), 2,820/ to be carried forward. 
| New Zealand Trust and Loan.—The balance available is 
5,084/, and the usual dividend of 5s per share is recommended, 
| making, with the payment in January, 10 per cent. for the 
|year. The sum carried forward is 84/. 
| United Discount € ‘orporation.— The net profit for the half- 
year, including the balance brought forward, is 11,800/, anda 
| dividend is recommended of 4s 2d per share, or at the rate of 
|7 per cent. per annum, leaving 1,383! to be carried forward. 
|} On the 30th June the loans, deposits, &c., amounted to 
3,149,8431 

United States Mortgage-—Messrs J. 8. Morgan and Co. notify 
| that an interim dividend of 3} per cent., or at the rate of 7 per 
| cent. per annum has been declared. 

ASSURANCE COMPANIES. 

Caiedonian Insurance,—The fire premiums for the year have 
been 25,361/, and in the life department the new policies have 
been 341, for 127,675/, yielding in premiums 3,797/. 
| General Life and Fire Assurance-—The half-yearly dividend at 
| the rate of 7 per cent. is announced. 

Mutual Life-—The new policies for the year are stated to 
have been for 180,270/, showing an increase of nearly 100 per 
cent. on the business of the preceding twelve months. 

Thames and Mersey Marine.-—The balance of general revenue 
account on 30th June, deducting all claims and expenses, as 
well as dividends paid since the last report, amounted to 
274,165/. The underwriting accounts of 1872 have resulted in 
a loss of 40,0007. After writing off this loss, a dividend is 
recommended (out of balance of the undivided profit of pre- 
| vious years) of 2s per share, and a bonus of 2s, making, with 
the dividend on account of 2s per share paid in January last, 
6s per share, or 15 per cent. for the twelve months. 

MISCELLANEOUS COMPANIES. 
| Albert New Mill.—A first quarterly dividend is recommended 
| at the rate of 15 per cent. per annum. 
| DBeyrout Waterworks.—It is stated that the works are being 
| proceeded with, and are expected to be completed before the 
| contract date. 
| Birkbeck Permanent Building Society—The receipts, as com- 
| pared with those of last year, show an increase of 770,256/, 
| the total for the year approaching 3,750,000/, while from the 
commencement they have amounted to 17,384,425/. The 
surplus funds are now 797,638/, being upwards of 52/ 16s per 
cent. of the total liabilities, which are 1,510,643/. The invest- 
ments yield an average of about 5 per cent. 

British Indian Tea.—The directors propose a dividend of 4s 
per share, being at the rate of 1 per cent. per annum, and to 
write off 2,427/ from profit and loss account, which will reduce 
the amount at debit to that account to 3,000/. 

Cardiff and Caerphilly Lron.—The official liquidator has no- 
tified a third dividend of 3s lud in the pound to the cre- 
ditors. 

City of Fall River (State of Massachusetts) Five per Cent, Gold 
Bonds,—Messrs Blake Brothers and Co. invite applications for 
125,000/, at the issue price of 83 per cent., or 173/ per bond of 
208/ 6s 8d. The bonds are redeemable by a sinking fund of 
3 per cent. per annum in twenty years, interest being payable 
half-yearly by coupon. The loan is authorised by the legisla- 


poses. The whole debt of the city is stated to be under 
1,500,000 dols. 

Combined Services Co-operative Association, Limited —Creditors 
are required to send their claims to the liquidator by the 22nd 
of August. 

Cowan Compensating Heating, Limited —Capital 60,0001 in 51 
shares. The price to be paid for the patents of the Dromore 
Patent Heating Company is 9,000/ in cash, and 3,000/ in shares. 
The prospectus states :—* Mr John Cowan’s system of heat- 
ing all kinds of buildings by hot water and a small lime-kiln 
has been proved to be most invaluable by all who have adopted 
it, and its advantages are as follows—1. In most cases it saves 
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the entire cost of fuel, and in many cases produces a profit 
2. It maintains the heat more steadily than any other system, 
3. It requires no night attendance. 4. It produces no smoke 

or unpleasant smell.” 

East and West India Dock,—At the meeting a dividend of 3 
per cent. for the half-year was declared. Reference was made 
to the improvement in the company’s business during the past 
six months. Compared with the corresponding period of last 
year, the increase in the tonnage of goods received in the ware. 
houses was 46,000 tons. 

Eastern Telegraph.—The company announce the interruption 
of their Vigo-Lisbon cable, which was broken by the Pacific 
Company’s screw steamship Chimborazo, near Lisbon, in 13 | 
fathoms of water. 

General Steam Navigation 5 Per Cent. Preference Shares.—A 
meeting has been held to obtain the sanction of the share- 
holders to the issue of 200,000/ Five per Cent. Preference 
Shares, being a portion of the increased capital authorised, 
These shares are in the first instance offered to the proprietors 
at par, and it is not anticipated that any great mane will 
remain for disposal to the general public. 

Globe Telegraph and Trust—The company’s revenue for the 
first financial year, accruing from dividends on securities and | 
interest on loans, &c., amonnted to 141,481/, out of which | 
101,271/ has been distributed in interim dividends. The | 
working expenses amounted to 1,267/, leaving a balance of 
38,943/, out of which the directors now prcpose a distribution 
of 1) per cent., or 3s per share upon both preference and 
ordinary shares, making, with the previous payments, a total 
dividend for the year of 6 per cent. on the preference and 5} 
on the ordinary shares, carrying forward 1,614/, The total | 
subscribed capital is stated at 2,488,5801. 

Italian Irrigation (Canal Cavour,)—The new law for the pur- 
chase of the canals of the company by the Italian Govern. | 
ment having now been promulgated, meetings of shareholders | 
have been called, to be held in London on the Qlst instant, | 
and at Turin on the 26th proximo, for the purpose of making | 
the necessary arrangements for carrying it into effect. | 

Lisbon Steam Tramways.—At the meeting it was stated that | 
the net earnings on the tramway had been as much as 2701 a 
week, but they had receded to about 160/ per week. The terms 
proposed to the contractors were that they should put the line 
into good working order, provide sufiicient 1olling stock, extend 
the line into the city, and subscribe the greater portion of 
requisite capital. 

Margate Aquarium, Limited,—Capital, 50,0007, in 1Q/ shares. 
The undertaking is formed to establish an aquarium at Mar- 
gate, for which purpose a lease has been acquired of the fore- 
shore from the Pier Hotel and Fort Point to the Second Point. 

Milford Docks, Limited —Capital 250,000/ in shares of 101 
each. The undertaking is formed to construct a dock of about 
40 acres by enclcsing an inlet of the sea at Milford. There 
will be also two large graving docks within it, with ware- 
houses, &c., and the whole will be in connection with the Great 
Western Railway, which company, it is stated, will subscribe 
for one-fith of the shares. 

New Civil Service Co-operation—It is stated that the issue of 
5,000 shares of 5/ each (ordinary and preference) having been 
applied for, the directors have resolved to make a second issue | 
of 2.000 shares, for which applications will be received to 
27th inst. 

North Metropolitan Tramways.—The gross receipts for the 
half-year amounted to 96,739/, and the expenditure to 72,8511. 
After providing for debenture interest, the sum available for 
dividend is 23,768/, which it is reeommended to appropriate as 
follows :—21,000/ to the payment of a dividend at the rate of 
7 per cent. per annum, and 2,500/ to the reserve fund (making | 
it 8,000/), carrying forward 268/, 

Pacijic Steam Navigation—The directors have made a call of 
12/ 10s per share on the 1873 issue, payable 4th prox. 

Patert Horseshoe, Limited,—Capital, 50,0001, in 10,000 5/ shares, 
the first issue to consist of 5,000 shares, of which 2,000 are 
ordinary or A shares (to be received by the vendors), and 3,000 
10 per cent. B preference shares, entitled to participate equally | 
with the A shares after 10 per cent. per annum has been paid | 
on the whole capital. The undertaking has been formed to 
purchase an invention known as Carr’s Patent for improve- 
ments in shoes for horses and other animals. 

Pawson and Company.—The available balance for the half-year, 
including the sum brought forward, amounts to 10,471/, which | 
it is recommended to appropriate as follows :—6,000/ to divi-| 
dend at the rate of 5 per cent.: 875/ to be written off leases; | 
4001 off plant; 500/ off goodwill, and 500/ off preliminary | 
expenses ; leaving 2,196/ to be carried forward. 

St Bede Chymical Company, Limited.—Capital 120,000] in 
shares of 20/ each. it is proposed to acquire for 79,427/ in 
cash, and 20,00 in deferred shares, the St Bede Chymical | 
Works, near South Shields, 

Telegraph Construction and Maintenance-—At the meeting 
the chairman congratulated the proprietors on the completion 
of the two large contracts for the Brazilian Submarine and 
the Black Sea Telegraph Company, and announced that all 
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lig liability on these important works would shortly cease. He 
also stated that he was in favour of the formation of a trust 
for distributing to the proprietors the profit shares on the 
above contracts by means of certificates as before, and also 
that the Great Eastern would sail on the 27th inst. to lay 
the new cable for the Anglo-American Company. 

United Limmer and Vorwhole Rock Asphalt —The directors 
have declared an interim dividend of 4s per share out of the 
profits for the eight months ended 30th June, or at the rate 
of 3 per cent. per annum. 

MINING COMPANIES. 

Benhar Colliery —A dividend is announced at the rate of 20 
per cent. per annum. 

Blinman Consolidated Copper Mining, Limited.—_A mee ting will 

| be held on the 30th instant :- 

“For the purpose of cons sidering the expediency of passing resolu- 
tions to th e effect that the company cannot, by reason of its liabilities, 

| continue its business, and that it is advisable to wind up the same.” 
Llynvi Valley Colliery, Limited, Ten per Cent. Mortgay De- 
Subse ‘rip tions are invited for 2,50C debentures of 10/ 
each, of which it is stated one-fifth has been : read y subscribed. 
The 3 issue will be a first charge on the company 's prop rty, said 
| to consist of upWi ards of 700 acres of “ some of the finest « coal 
and ironstone in South Wales.” 
New Quebrada,—lIt is stated that substan tial progress is being 
made by the Bolivar Railway aoa y in the construction of 
the line between the mine s and the sea coast, and that itis 
lexpected that by the time the railway is ol ble a large 
| qui intity of ore will be ready for its constant employment. 
Mediterra mean C' ollier “uy. Lin nited,—Capita ] 65,0001, in 13.000 
| shares of 5/ each; 8,500 shares are now offered. 
to purchase and work the “ La Cadiere,” within four m 
the } ort of Bandol, situated between Marseilles an L Toulon. 
It i is mentioned that the colliery an be worked entirely by day 
| levels, thus rendering winding and pumping ssoiiheten un- 
| necessary. 
Swansea 
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Smokeless Steam Coal_—At the annual meeting a 
dividend was declared equal to 15 per ce nt. per annum, re ‘kon- 
| ing the dates of calls. An issue of 6,000 unallotted shares was 
also sanctioned. 
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MAILS ARRIVED. 
Latest Dates. 
On July 17, from ph Arrica, per Congo Fernando Po, June 11; Lagos, 
Accra, 24; Cape Coast Cs 





25; Cape Palmas, 18; Sierra Leone, July 1; Sta. 
Cruz de Te rite, 8; Fu chal, "Madeira, 10, 




















i) On July 19, from Sovu1n ArFrica, per Danube—D’Urban, Jane 15; Pietermaritz- 
burg, 12; Cape Town, 25; Funchal, July 13. : 

On July 19, from India, Alexandria, &e,, via Brindisi—Bri-bene, May 20; Bowen, 23° 
Somerset, 27; Rockhampton, 21; Sydney, 16; Townsville, 24; Acen, July 
Alexandria, 13; Bombay, June 26; Calcutta, 23; Colombo, 24; Hong Kong, 6 

| Madras, 24; Venang, 15; Point de Galle, 25; Singa; , 13; Suez, J 2 
| Beyrout, 9. 

On July 19, from Unitep States any Canapa, per Calabi dost J 7 
Chicago, 6: Detroit, 7; New York,8; Philadelphia, 7; San Francisco, June 30; 
Hamilton, July 6; Kingston, 6; Mortreal,6: Q: c,4; Toronto, 6; Ottewa.6; 

{ Bermuda. 2; Halifax, 4. ——Per Hermann Yor! Ju s -Per Hols i 
| Boston, July 8; New York, 9; San ecseaiiies 2; Hamilton, 7; Kingston, 7; 
Montreal, 7; Toronto, 7; Ottawa, 7; St John, N.B Halif.x, 6. 
On July 20, f om Uniti » Stares, per Illinois—Philadelp! tuly 9. 
| On duly 22. from Unirep Srargs, per Britann e—Cnicago, July 9; New York, 11; 
} Philacelphia, 10; San Franciseo, 4. 
‘caleinaieinaendicueieiadeiiiaaitiiaiien 
| COMPARATIVE AVERAGES OF GRAIN 
| The following is a statement showing the quantities sold and the average price of 
| British Corn (Imperial measure), as received from the Inspectors and Ur rs of 

Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 

ended July 18, 1874, and for the corresponding week in each of the years from 

| 1873 ¢ 1870 :— : ; 

| QUANTITIES SOLD. AVERAGE Prices. 
Wheat Barley. Oats. Wheat. Barley. Jats 

Ditiiidelepin,. .. eimeainnen dine cniiceeiianiinns Ceatiiaiads, teamiictuaiaty 

| qrs bs! qrs bsh qrs bsh s d s d 8 

WS74.ccce0e-| 23,694 1 221 2 1°73 0 | 6010 39 6 31 2 

1873.20... 21,418 4 aT? 636 7 | 59 6 35 1 27 «4 

| 2872.........| 23,636 1 139 4 949 0 58 6 2 1 4 5 

} 1871.... 30,419 3 122 6 1052 5 | 5810 3510 | 27 2 

=e 33,318 7 592 5 | 1423 0 49 8 31 2 | 2 6 





AVERAGES OF GRAIN. 


The following is a statement showing the aaa sold and the average price of 





British Corn (Imperial measure), as receive from the Inspectors and U ficers ot 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 57, im the wee. 
ended July 18, 1874:— 
Quantities Sold. Average Price. 
bush s d 
WhEAL...cccccccccccces. coccccsccccccscccocsoceeses 12 acco wea 100 
Barley .... QO « coors 39 6 
Oats cccccccsecccscccccccees 1,0730 eee o Oh 2a 








COMMERCIAL EPITOME. 


FRIDAY NIGHT 


The corn trade continues very quict under the influence of 


bright weather, which has been varied during the past week 
by occasional showers, highly beneficial to crops in general 
and not unfavourable to wheat. Home-grown grain is in very 
limited supply, but loses ret as harvest approaches, mar- 
kets remaining ‘very languid ; foreign wheat has again suffered 
a fall in price. On the continent exc edingly favourable 
weather has also been the rule, and rain is sometimes reported ; 
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at Paris flour for immediate a livery shows a rise of 1s per 
sack, apparently on account of temporary scarcity, but for 
later delivery there is a general fall; in the German and 
Baltic markets prices are also lower. The first market at 
Vienna of the new season was attended I: irgely this week, — 
plies and demand were good, and the quality of grains gene 
rally satisfactory. The new wheat alre vady reaped in the 
South of France, as well as that which has. been shown in 
Hungary, i is reported at above the average in yield ; a mixture 
of old is, however, found nec essary, in order to m: ake flour of it 
at present as the new crop is not yet sufficiently mellow to 
work up by itself. A heavy fall of rain would considerably | 
retard the ripening, and throw more demand on old stocks, | 
which are very small. <A report issued by the U. 8. Agricul- 
tural Department states that the area of land under corn cul- 
tivation ee increased by fully 2 2,000,000 acres. J ‘he probable 
yield of the crop w ill be 6 per cent. above that of 1 last year, 
Tts condition is generally good. Flour and wheat at New | 
York are about 2s lower per sack and bushel respectively on | 
the week. ; 


r 
{ 
Cotton at New York is sd per Ib lower than a week ago. 1 
} 
q 
i 
| 
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The Liverpool market has latel ly shown more steadiness, 
America £ dpusulatively on reports of 
damage to the new crop by worms. At Manchester, spinners | 
and manufacturers are stated to be in want of orders, but 
stocks of goods show scarcely so much tendency to accumu- 
late as hitherto reported, and prices are well sustained in 


tances. Producers 


n cotton being bought 


most m are unwilling to work short time, 


and hold up prices in the not unreasonable expectation that, 
as the raw x Late 
out the tra de will pl 


‘ nN is 
as 800n 3 


»] ial reaches its lowest, buyers thruugh- | 
lace orders more freely than at pres — 
The ] rie e of wool: at Bradfor« lhas further dee line d : out 40 
per |b for the week, but the movement is indicative of little | 
more than a subsidence of speculative excitement, which 
raised values rapidly as soon as the lowest point was found to 
have been reached. Reports from all the manufa —s 
towns of the horth agree in re: garding the woollen trade a 
remarkably he: thy ; employment of mac thinery is better at 
Bochd lale and Leeds, and prices of yarns and g ods — no 
tendency towards weakness. New orders are limite d, buyers 
holding off chiefly on account of the firmness of producers’ 
quotations relatively to the state of the wool market. As re- 
gards Colonial wool, the home demand for Cape descriptions 
orted very ties 1 for Australian there is no disposition to 
anticipate the next series of public sales in London. East 
India men at Liverpool bas been actively bought this week. 
The very warm state of the weather acts in its usual w: Ly on 
the p roduction of iron; drought is also so extreme as to have 
put a stop to some works dependent on hydraulic apparatus, | 
re is esse ntially very little business which 
ould produce activity, falling prices, prim irily in the coal 
crade, and falling wages bei ‘ing still the main causes, keeping | 
buyers out of the mar] \n improvement is, however, visible 
on the whole; the chief districts are still in a state of half- 
employment, but pri spects are better in South 
now that the colliers’ strike 


At the same time the 


is at an end, and a fall in the price 
of coal, extensive enough to be of value to the iron interest, is 


expected within a fe 


is 7, a o en al 
tracts for neavy 1ron are 


Ww Wee 


In the north of England con- | 
reported on the increase, but prices 
are not considered very remunerative at present, although | 
factories are well employed for the time; a further reduction | 
in colliers’ wages is contemplated, which, if it be made without 


ibt be sufficient to help muterially the 


disturbance, will no d 
I 





e . ‘ pe : s s 7 : 4 
escent Of prices to a ae Few of the minor districts | 

are in an average state of activity; Sheffield reports special | 

de} sion, wh 9 in South Wales the state of prices appears 


to b tally at variance with the small demand and 


trifling 
In Seotland stock 


‘od nti m now existing there. 3 of co 
nore amp! 


rr 


has not been in active request. Messrs Goddard state that 
the trade country have not bougat with any- 
thing like confidence. The quality appears to be a good 
average one, and better than last year; and prices, quality 
considered, are under last year, whilst cost price would seem 


; . nm 
to be considerably over. ihe 


| 


throughout the 


quantity sold bears only a small 
appare nt in 
the spice market, pepper having been for a time in ¢ msider- 
able speculative demand, Sales of saltpetre have been made 
at full prices. Oils and tallow guiet. A fair business, suffi- 
cient to raise prices gradually, has been done in copper; tin, 


ut 
. , _ : 
on the other hand, is 


props rtion to the arrivals. Some excitement was 





| ywer. 


EXTRACTS FROM TRADE OIRCULARS. 

(From Messrs Goldsbrough’s Wool Circular, dated Mel- 
bourne, May 18.)—Wool—The business transacted here during 
the past month has been comparatively unimportant, the 
quantity of wool offering at this season of the year being very 





— 


A 


| 
Staffordshire, 


‘ 


al are 
more ample, and a good autumn trade is looked forward to. | 
[be quiet course of the sugar market has been a little 
interrupted by a demand for West India raw produce, 
and a temporary activity in refined pieces. Coffee sales 
have latterly been well attended, prices showing sustained 
firmness. The new season’s tea already placed on the market 
} 
' 


Sidi tees deed becela tetindlind 


Sea aa 
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limited. Inquiry for all descriptions continues active. We 
continue to receive very favourable accounts from the country, 
seasonable rains having fallen throughout most of the pastoral 
districts. Feed was never finer or more abundant, and the 
ewes being strong and in good condition, a satisfactory lamb- 
ing is expected. 

(From Messrs Blyth Bros. and Co.’s Sugar Report, dated | 
Mauritius, June 25.)—The small stock of sugar of the last crop 
remaining on hand consists entirely of grocery descriptions, 





the month. 


as to the yield of the canes, it is only during the process of 
amine that the amount of damage caused by the hurri- 
cane of March last can be well ascertained. 

(From Messrs Lee, Hedges, and Co.’s Ceylon Report, dated 
June 24.)—Plantation Coffee—The majority of orders at 
present in execution would appear to be received from con- 
sumers on the continent of Europe, who have probably allowed 
stocks to become weak. The coming crop will undoubtedly be 
an early one, and in some districts small pickings have been 
taken in, Lut such are rather treated as a sprinkling of spring 
crop produced by favourable weather during the first show of | 
blossom. Opinions seem generally to favour a total outturn 
| of about 850,000 ewts. 
lation can then be arrived at. Exports—Plantation, 2ls to 
21s 6d per bushel, shews a very heavy advance, and for coffee 
on the spot these figures are readily obtainable; low-grown 
and garden parchment, 20s 6d to 21s, very strong and ad- 
vancing daily; crop 1874-5, 20s; no demand at this rate at 
the moment. 

(From Messrs J. C. Sillar and Co.’s Tea Circular, 
July 23.)—On the 15th the steamer Glenartney was reported 
in the river, having made a remarkably fast passage. Samples 
of her cargo were placed on the market, and sales made from 
1s 94 to Is 10d for common Oonams up to 2s 5d for fine 
Monings. On the 17th the Agamemnon arrived, followed on 
the 18th by the GlenfaJloch. The trade showed great dis- 
inclination to go mto stock, and importers pressed for sale, 
“ without reserve” auctions being advertised daily. Several 
failures are reported in China, and rumours of further im- 
pending disasters are freely circulated. Private telegrams 
are stated to have been received, variously estimating the 
shipments of the new season’s teas to this country up to the 
middle of July at from 53,000,000 Ibs to 58,000,000 lbs, From 
information which we have received, we are inclined to believe 
that the shipments to the 15th instant are about 56,000,000 lbs, 
against 47,000,000 lbs the same date last year. The following 
are the deliveries from the Ist to the 20th instant, as com- 
pared with those of last year :—I874, 8,623,221 lbs; 1873, 
8,086,553 lbs. 

(From Messrs F. W. Heilgers and Co.’s Jute Circular, dated 
Calcutta, June 23.)—Latterly a large business has been trans- 
acted in loose fibre, at an advance of 2 to 3 annas per maund. 
Demand has been since stimulated by telegrams from London. 
We estimate the ave uilable supply of all descriptions not to ex- 
ceed 60,000 maunds; Serajgunge is expected to send forward 
about 15,000 to 20,000 maunds during this and next month, and 
from most of the other districts we hear that the crop is ex- 
hausted. We confirm our previous remarks as to quality 
being remarkably inferior. To-day’s quotations for loose jute 
are as follows :—Good Serajgunge, 47 rs to 5 rs; medium, 
3:15 rs to 45 rs; common, 3'6 rs to3'13 rs per bazaar maund. 


dated 








The following statement shows the landings, deliveries for 
home consumption, and the stocks of the chief articles of 
colonial and foreign produce in London for the week ended 
SS SS a ee 
















































Home ” 
Landed. | | Consumption. Stock, 1874. | Stock, 1873. 
Cocoa ...........-barrels and bags 2,218 | 1,198 44, 317 | 46,158 
DETIRD evcvocccccevsce cccncesnccccsed tons 1,441 335 2.331 19,175 
Rum as 3,623 352 21 632 18,147 
Molasses seeeee.- CASKS: 38 if ld 1,626 5,606 
° 6,599 {) 5912/4 = 105,639 80,329 
398 | 641 | = 2 8,277 10,192 
1,084 5419 | 2 33,075 *135,008 
1123 |} 380/22, 110,773 174,619 
1,790 | 4169| £2) 60,924 2s.808 
| 114 23/6 1,132 1,562 
ee SS 71 t 168) B= 3.582 3,012 
Annexed are the statistics of the landiuys and deliveries tor 
the year to date, as compared with 1873 :— 
| l l 
Home | . 
Landed. | Consumption. | Export. 
1874. | 1873. | 1874 { 1873. | 1874 | 1873, 
Cocoa........burrels and bags| 49,949 | 57,456 | 41,506 | 34,895 }13,485 | 12,014 
Coffee pinoemnenis ses...tons| 39,826 25,018 9,844! 9,963 | 14,377 | 22,626 
Rum . -puncheons| 30,737 19,634 | 13,784 } 12,378 6,745 | 4372 
Molasses .. soseseesCASKkS 5,640 10,288 |¢ 8,223 / 11,899) 
Sugar ...... oe oeeetOn8) 161,403 | 132,351 | 135324 | 115,359 | Total 
Cochineal -serons, &c.| 12,266 12,738 | | 2,8-0 } 11,690 | deliveries 
Jute ....... seserseeeees.ton8| 35,477 | 217,683 |! 21,162 |*224967 including 
Cotton . es or bags| 136,964 | 152,533 | | 187570 | 184,814, home 
Rice . eeeestons| 103,425 67,436 88,932 | 70,472 consumption 
Bago .....,. ++..tons 1,236 951 1,387 1,288 | | and export. 
Baitpetre ....ceccccccreeeeeeetONS| 4,885 6,086 |. 6,283} 5,587) | 








and limited business in these kinds has been transacted during | 
The manufacture of the new crop will probably | 
commence on some estates next month. Some anxiety is felt | 


Next month a somewhat reliable calcu- | 
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[July 25, 1874, 
COTTON TRADE. 


LIVERPOOL.—Jcty 23 


The cotton market was quiet in the ante part of the week, 
and the tendency of prices slightly irregular, but, with an 
increased demand yesterday and to-day, last week’s quotations 
are generally resumed. In Sea Island the business continues 
smi ull, at irregular prices. American has been freely offered, 
but is without chan; ge in value, the market closing steadily, 
For Brazilian the dem: und has been sluggish, but, except for 
fair Cearas, last week’s quotations are maintained. E gyptian 
is still freely offered, but prices show no alteration from last 
week. West Indian is unchanged. Rough Peruvian is freely 
offered, at a decline of $d to }d per lb in “the better qualities, 
Kast Indian has been in moderate request, and, while generally 
unchanged, quotations of some of the higher grades are 
reduced about ;',d to $d per lb. 


THE 


In cotton “to arrive” and for future delivery the 
business has been limited, but, with more doing to-day, 


the latest transactions show an advance of fully {d per Ib. 
sales of the week, including forwarded, amount to 64,900 | 
bales, of which 5,300 are on speculation and &,280 declared for | 
export, leaving 51,260 to the trade. 2,700 bales American and 
309 bales East Indian have this week been deducted from the 
stock, the cotton being burnt in the recent fires. 

JuLy 24.—The sales to day will probably amount to about 
12,000 bales, with a steady market. August 3, being a Bank) 


holiday, will be a close holid: ay in the cotton market. 
PRICES CURKEN' 
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| Good | Same Period 1873. 
Descriptions, Ord. | Mid. | Fair Fair, | 9004. Fine. -—— 
ey | Mid. | Fair.| Good, | 
per Jt \per bper lb per 1b) per lb per lb per lb per li per Ib} 
d a a d | d d d d d | 
Sea Island ..,.... ie 16 | 19 22 24 26 38 19 22 30 
“lorida GittO .....0...008 15 | 17 1s 19 20 24 17 iv 22 | 
SE enssuceosccsensne 6} 8° * eee . 84 eee = 4 
I asta aiceanihsceicics 6} | § a ee an ee 
Orleans and Texas...... Cy ae | eee ooo | one ose uv oe eve 
} Pernambuco, &c, ...... see | wee | S} Sy see os . 9 9} 
See ; cal 8A OE | cco ee Ri eee 
Bahia Aracaju, é . | ° 7% 5 eee . } 5} oo 
OS » aa s &} = om 94 ooo 
Maranham ......ccc.cesss a Seen 8} née 9} 10 9} 10} 
ACV EIOR .occncccesssccecos 5} 6} 8 83 104 13% 6} 9} 123 
Smyrna, Greek, &e, .. lee’, (> iamint 6} 7 7% 74 5} 6} 7 
Fiji Sea Island ......... 10 12 13 l4 16 19 oon l4 18 
po ee aii 13 l4 15 | 15} 15 16 eee 
West Indian ............ 6} 7 8 8} 83 | 9 Gs 8} 9 
La Guayran . pei -— 6} 7% 72) 8} 84 7 s ¥ 
Peruvian Sea Island... 9 | 11 | 13. 243] 15)| 16 ml we iS 
African. ....... Sa 52} of! of] 7a] st! 6 7/8 
Surat—Hinzunghat .. . om 53 6} 63 eee ome 6} “ 
Ginned Diarwar .. eee ove 5: 63 6; es o 6} ove 
Broach............ ae 53 6i | oF! .. 6 “ 
Dhollerah ........ 32 4} 6h 53 6b | .. Beh 
Oomrawuttee ......... 3% 4; 5 53 6} ove 6° “ 
Comptah................1 34 4 | 5 54 53 | oe ew 
eee ~ aa) a 53 os | on . ot oo 
Ber gal .. -" ove a | = 6} ee + we 
Rane oon... : eo eee 4) bt 5} . 34 od 
Madras -Tinnevelly j a Pe ee 5 | . 5g “ 
Western ... ° 5 52 | ) 6 
Imrorts, Exroxts, ConsumPprTion, &c 
1873. ‘1874. 
Dales. bales. 
Imports from Jan. 1 te July 23 .......ccccsccsssscee 2.373.128  cceesee oo 390,627 
Exp a from Jan. 1 to July 23 . 199,001 ....00. o 257,283 
Stock, Juiy 23. = DOR ATe . cencnrien 982,010 
Consumption from Jan. ‘1 ‘to July” 23. seoseesee LZLL,TTO  oce.seee » 1,750,029 
The above figures show :— 
An increase of import compared with the same date last year of.. bales 17,500 
An increase of quantity takea fer consumption of ................ onenene sseccee «= 98, 850 
An increase of actual exports Of .....c.cccosseeresseesees oe erese 58,280 
An increase of stock of ........... corsovecsecocece cceeneneccapevenseensnacoousecenen a 
In speculation there is an increase a 67,410 bales. The 


imports this week have amounted to 43,334 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 52,000 bales, against 
66,000 bales at the corr esponding period last year. The actual 
exports have been 11,222 bales this week. 


——_ 


LONDON.—Jv Ly 23. 
Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 


The market has been again flat, with very limited spot tran- 
sactions at about $d per |b decline. For arrival there has been 
more doing, holders offering more freely, and at a slight con- 
cession a considerable business has been done. 


Sales to arrive—700 bales Tinnevelly, at 511d to 53d, June 
to September, for good fair; 2,650 Western Madras, at 5}d to 
5g. jd, June to August, Canal and Cape, for good fair; 690 
Northern, at 5id, July-August, Suez, for good fair ; 2 
Coconada, at 54d, May, Suez and Cape, for fair red; 700 
Machine-ginned Broach, at 64d to 63d, June, Suez, for good 
fair, g.f.c.; 500 Dhollerah, at "53d, May, for fair—5izd, July- 
August, for good fair—53d, June, Suez, for good fair, g-f.c.; 
100 Oomrawattee, at 53d, April sailing, for good fair, f'f.c. ; 
forward delivery—900 Bengal, at 4d, September, for g 
fair, f£.f.c.— 443d, August, for good fair, g.f.c.—43d, September, 
for good fairt® g. f. Cc. ; “BOO Dhollerah, at 53d, October-November, 
for good fair, f.f.c.—total, 7,150 bales. 
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PRESENT QUOTATIONS. 
| 





Prices of Fair 































ae Ord. | Mid.| Fair to | Good to ‘ 

Description. to Mid. | Fair. Good Fair) Fine. | 1e73. | 1972 

| ee 

| — . [Per Ib) per - wl . [per Ib pr Ib 

; ¢ | } a c c ( | 

eet-Semfaned Dharwar... | ... @yee 5 | Ht tad 64 65@... | 6} } 6} 
TOACN secreseecsccecsccsecescesce eos ewe | wee | COS 5} Gee 6 | 7 
Dhollerah wos. | st 48) 4¢ | sh Gb| ot 1. | oe | 68 
Oomrawattee .. | 3 43) 6 bi 6k) 6b 653 7 
Mangarole...... ‘ | 3 32) 4 _ Ser wos 5: | 6 
Comptah ..cccorsccccoceees 34 4 4 5} 6O6B} COBB ) 6 | 6§ 
Madras—Tinnevelly Sik: age 43 5 6} |} 5} 6} 53 6 
WHOGUEED cvccneccnescces ; 45 4h 42 6 \ 53 58 | 6 6 
Northern ... eo we 4} 5 53} 5} 6} 63 
Coconada .....+.+.. . we 5} me 8) we 8 6} 
Coimbatore, Salem, &c. coe eee 42 | 5& 6} 5} (63 5§ 65 
Scinde....... © 02 eeerercesseeses eee ane 4%) 4% #5 oF ws 4 5} 
Bengal fescue 3 3b| sf | 4 48 : a 3f 4 
NZOON oev.creseesercerecrceserese | soe ane | 4) of . | } 2 
West India, &c. .. vo | cee eee 73 8. 8 g 9} 8} 10 
BraZil.....c00000e of co oo | 8 5} 8} ee 9. | 103 
African .....s.000e. ; niabe’ dene 62 | 6 62/ 7 73) 7 7% 
Australian and Piji.... . “ae 65 7k 7%} & 104) 8 10 
Sea Island kinds ......... 6 8/10 |12 14 (16 22 |13 | 20 
Tahiti ... oo 7 9 12 14 |16 18 {14 20 





Impor?s and DELIVERIES trom Jan. 1 to July 22, with Srocks at July 23. 



























Surat = | Bengal | China | - 
} and Madras. | —_ | & Ran- and | bo Total. 
Scinde. y | goon. | Japan — 
— —-————_—-—_ ___ { — - 
bales. | bales. | bales. | bales. | bales. | bales. | bales. 
(1874| 7,103 | 61.357 | 41,591 | 3,680 |... | 10,388 | 124,119 
IMPORTS «..000008 4 1873/ 2,892 | 56,265 } 26,518 | 79,993 eos 9,768 | 175,436 
1872| 18,602 | 77,864} 44,223 |129.230 | ... | 16,653 | 286.772 
1874 5,008 | 69,060 | 46.260 | 56,928 oii 10,696 | 187,952 
DELIVERIES ...< 1873) 7,019 | 83,002 { 37,285 | 56,962 es | 7,553 | 191,821 
: (1872| 6,336 | 77,026 } 28,567) 79,194 | 19,665 | 210,790 
1874 5,394 | 36,412 | 35,535 | 38.883 |... | 5,069 | 121,293 
Stock, July 23~1873) 4,593 | 31,356 | 46,783 [123,237 | ... | 5.577 | 221.545 
= (i872! 21,530 | 62,340 | 48,927 | 100,187 .. | 8,610 | 236.169 
___ Corron AFLoaT to Europe on July 24. 

Liver- Coast, Foreign Total Total 
\London. ~ al for P ts 187 ‘ a 
pool. | orders. orts. S74. 1873. 
From— bales. bales, bales. bales. baies. , bales. 
OE ee wee-( 2,800 | 261,663 | 144,432 | 403,885 228,482 
Kurrachee ........0.. will ae a as 4,753 
MAATAB....00.ccecrcereseneseserseeseve 20,424 = 1,050 21474 18,459 
Ceylon aad Tuticorin . sweet 15,401 oe | ees a 15,401 7,934 
Calcutta ....... eosneenees ee-| 1,760 a a 350 2,110 75,490 
SEP IIIIE wccoctnubnounsubetemtinoes — 325 885 ose 1,210 5.295 

1874 Ceeeveccecessocse ecercoececcssecees-| 40,385 | 261,988 885 145,832 449,080 ese 
1873 reccesce.covecccesscccceessscsveees.| 60,182 | 211.792 3.280 _ 34,569 300,363 





NEW YORK. 

The annexed is from Messrs Neill Brothers and Co.’s Cotton 

Circular, dated July 17 :— 
“ New York, July 10.—Stock at interior towns 31,000, against 
| 32,000 last year. July 11.—According io about 200 reports 
received from the south and south-west during the past week, 
! the thermometer averaged $4 deg., with 12 per cent. of the time 
irainy. July J6.—Crop accounts continue satisfactory, some 
| being very favourable.” American markets are still tending 
| against sellers in consequence of the small demand, while prices 
remain so much higher than in Europe, and continued favour- 
ableaccounts of the growing crop, which check local speculation. 
New Orleans and Savannah are, however, only »,d, and New 
! York 3d cheaper than a week ago. Mobile has been dull and 
| Closes at }d decline. Future deliveries at New York were firm 
and advancing on Friday and Saturday, but have since eased 
off to a decline from those of last Thursday of ,°,c for July 
delivery, ,c for August, tc for September, ,°,c for October 
and November, and }c for December. Yesterday’s market 
closed with greater steadiness, in consequence of the Agri- 
cultural Bureau’s report still making the condition of the crop 
| 6§ per cent. under an average, in spite of all the recent favour- 
able weather. During the past three weeks the total clearances 
have becn 29,000 bales, against 58,000 last year, exactly one- 
half, and they must continue small, as the little cotton 
remaining in the southern ports is gravitating towards New 


York, where prices are much higher than in any European | 


port, both for present and future delivery. It would seem, 
therefore, that if prices do not soon rise on this side, they 
must fall at New York, that market being at present supported 
| almost exclusively by speculation. We think it would hardly 
| be possible for the country to have had more perfect weather 
| than it has had ever since the Ist of June, and it is not 
surprising to find that the condition of the crop has now come 
up to within 6] per cent. of an average. Should such weather 
continue we may find this depreciation all recovered by the 
August report, whereas an excess of rain, or drought for a 
fortnight, may throw us back to the position of a month ago. 
Last crop is not likely to vary much from 4,100,000 bates, but 
it was short of “an average” to the then acreage. Had it been 
an average we think the total yield would have been fully 
4,500,000 bales. 
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| stocks of wool. 
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The annexed is from Messrs Neil] Brothers and Co.’s Cotton 
Circular, dated July 23 :— 






































To-day. Last week. Last year. 
bales, bales. bales. 
Recerrts—At Gulf ports... 300 eo 200 .neeee vi 
Atlantic ports Ge wan GHD cosas - 1,500 
ONE vciccusmrcesitens BOD reece 1,100 ...... 1,500 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
To-day: Last Week. 
d d 
New Orleans, middling........cccccscsessscsesee euintinione: Oe 8? 
Ditto, low middling 83 8} 
Mobile, middling — 8,5; 85, 
Ditto, low middling .... 7is 71s 
Galveston, good ordinary . 73; 73 
Ditto, low middHmg ..e.ce.-.coeresoeereereses 8 8 
Charleston, Middling........cccccceseeseeresseecees 8} 8 
Ditto, low middling . 8 8 
Savannah, middling .. . 85; 
Ditto, low middling .........c000 - & 825 
Memphis, middling (per steamer) ..... ° eee one 
Ditto, low middling (ditto) echnecodsunoecene wwe om 
New York, middling Uplands (per steamer) . - 8} sk 
Ditto, low middling (ditto) «....ccccceeccceoceeeeereeeres 8); 8} 
July. Aug. Sept. Nov. Dec 
c c e e c 
N, York, low mid. Upland, future delivery... 16} ... 16,5;... 16§ ... Sc.0e 164 164 
LOE WEEE cccrccesecccscesocececececssonceocseses 16} ... 16% ... 16$ ... 16,55... 163 ... 16} 
This week, Last week. Last year, 
bales. bales, bales. 
Recerrpts, 7 days—At Gulf ports..........0 o 1,909 — .seree 2,200  .coree 3,100 
Atlantic ports .........006 4,500 — .cevee 6,600 ...... 10,200 
NE. cctectviictnttittiinnttinciunicnenaaeedis 6,400 ceeree 8,800 sre... 13,300 
Total since Sept. 1—Gulf ports ......... 1,370,800  ....06 eve soveee 1,863,600 
Atlantic ports ...... 1,906,700  .c..«.6 cco 8 ene 1,668,000 
BB POC rcccvcccccccescosececescccccecrseseesesoes GATE GON ccceve eoseee 3,031,600 
Exports, 7 days—To Great Britain ........ ‘ a 11,600 ...... 10,000 
France 1,700 severe eee eee 
Other foreign ports...... 1,300 ccocee =» cee nnn es 
TORRE... ccscccens .05scecnstoccesscosensecsesosecesnes 8,000 res + 11,000 ..... 10,000 
Since Sept. 1....cccccce....cccscessessecevcccsover cess 2.758,000 — .eseee oes seseee 2,594,006 
Stock ear wenaiiiossenus venetian gencaneneelal 201,000 ...0 210,000 ...... 191,000 
Week's receipts at interior towns ............ 1,000 ..... . LBD ccocce 2,700 
Day’s sales futures at New York........... 16,000  ....06 . wee 
Weeks _— —- 76,000 ...... 110,000 ...... 





MARKETS IN THE MANUFACTURING DISTRICTS. 

MANCHESTER, July 23.—The trade in this market since 
our last has exhibited no improvement. ‘The demand from all 
quarters has ruled weak and inactive, and except at reduced 
rates little business has been done. The unsatisfactory ad- 
vices from India and China have had a prejudicial influence, 
and merchants generally have exercised increased caution. 
For home trade, the purchases have been merely of a hand-to- 
mouth character. To-day printers and better classes of shirt- 
ings have sold more freely, at prices in buyers’ favour; other 
grades have been more difficult to quit, and the orders given 
out unimportant. In yarns there has been more inquiry for 
fourties mule for India, but most other spmnings have con- 
tinued in poor request. The market closed with a steadier 
tone, although no decided increase of business can be reported. 

COMPARATIVE STATEMENT OF THE Corton Trap. 


















Price, Corresponding week in 
Raw CoTror, July 23, 
1874. 1873.) 1872.; 1871.) 1870.) 1869. 
sdisdis dis dis dis @ 
Upland, middling ........-...sssecevs per Ib : ous ae ae 
Ddtte, maid. fais. .cccccccccccocccecccccesoccceces “a eee on ome coe, 5 om 
Pernambuco, fair .. 0 8} '0 9/}0108 0 830 821 
PIREOR, GONE Fe ccsnescccocccnssescesesccesescie 0 se'O 9011/0 90 9/1 
No. 40 Muce Twist, fair, 2nd quality ...... i O2'1 141 38)1 22 HI & 
No. 30 Warrr Twist, rr 1 O811 14:1 8)3 1821 W1 & 
26-in, 66 reed, Printer, 29 yds, 4Iba20z-| 5 14/5 3/5 615 3 5 3/6 8 
27-in, 72 reed, ditto, S5ibs2o0zs 6 44 6 6\/6 9/6 6; 6 1038 1h 
30-in, 60 reed, Gold End Shbirtings, 37% | 
PATS, 8 Ibs 4 OFS ....ccccccccecsccccccscscse 9 9 /9 10310 1410 0110 31:2 O 
#)-in, 66 reed, ditto, ditto, 8ibs120zs| 10 2 10 10$/11 1410 10$:1 3 13 3 
4-in, 72 reed, ditto, ditto, @lbs 5 ozs; 11 9 11 10$)12 1412 0)12 3 14 ls 
30-in, 44 reed, Red End Long Cloth, 36 | } 
Aili ciunitciestecneantaenebindiagiciaes 8 3 |8 749 0,9 449 104/11 3 


to increase their 
There has been a slight decline from top 
prices allround, but there is now no further giving way. 


BRADFORD.—Spinners are not disposed 


LEEDs.—Buyers were present from most of the large towns. 
The only inquiry made on behalf of the shipping trade was for 
black unions. AJl the mills to the south and west of Leeds 
are Lusy, and undoubtedly there is much more machinery 
working now than was the case two or three weeks ago. All 
kinds of woollen material keep firm in price, and there is an 
increasing consumption. 

RocuDALE.—The flannel market keeps steady, and manu- 
facturers are well engaged on orders. There is not much 
variety of English wool on hand. A little improvement has 
occurred in the sale of Yorkshire goods and prices are steady. 

WoLVERHAMPTON.— Business on Change was very limited. 
Purchasers of coal await the declaration of a drop in prices, 
and the same applies to buyers of iron. This suspension pro- 
duces exceptional quietude of trading, and no hopes of lower 
rates are held out for a fortnight. The heat is diminishing 
the production of finished iron. 
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NorrincHam.—The lace trade has undergone no improve- | port are exhausted. For arrival parcels very extreme rates are 
ment. In raw material prices hold up with difficulty. The | paid. Peas have moved off steadily, and at firm rates. The 

j| hosiery trade remains quiet. market for oats is very strong, and rather dearer on the week, 
DuNDEE.—The improvement experienced during the past | The Swedish shipments are now nearly done, and but little 
few weeks continues to be maintained, and in most branches | more is exported from St Petersburg. Higher prices in the 
there is now an active business doing. The demand for jute | proximate future are expected. Maize, however, whieh to some 
manufactures has recovered somewhat, and _ the prospects of a | extent competes, promises good supplies. The American crop 
good harvest renders the future of this department of our | being larger this week, prices of this article are the turn easier, 
trade more hopeful. , : Mr J. E. Beerbohm’s Evening Corn Trade List states that 
| Berxtrast.—The strike in our staple trade has increased in | the arrivals of grain and seed-laden vessels at ports of call 
| extent. In consequence of the greatly reduced production of | since Friday last have been 67 in number. Total last week 
yarns and cloth, prices ure well maintained. In bleached | 45, total since Jan. 1, 1,412; total to same time last year, 





goods trade on home account was moderately good, with the | 1,31]. Wheat—The arrivals have been large, consisting of 
continent about an average, but American demand continues | 37 cargoes, including 3 steamers. Business has been very 
slow under the influence of fine weather, and prices of Ameri- 
can spring have further declined about 2s to 2s 6d per qr 
since last Friday. Maize—The arrivals have been fair con. 
sisting of 20 cargoes. The trade has been without animation, 
but steady. 


rather slow. 


| CORN. 





i! 
' 


AMERICAN GRAIN AND FLOUK MARKETS. 


Sure ARRIVALS THIS WEEK. 





{ NEW YORK—July 10. Wheat. Barley, Matt, Oats. Maize. Flour, 
‘| ‘The downward tendency in flour noted at the close of ovr}. | qrs. qr. qrs. qrs. qrs. sacks, 
: : English & Scotch 910 ... GD ccc TROD cen retest 
last report has been continued throughout the week, and some} jy), i Me mee ee pa es ee coe 
further Cecline in‘prices has taken place. The export demand | poreige esses 45040... 2010 ve vee vee ATITO. 40690 {25200 bela 
of flour coming forward, there has been a pressure to sell, .e ee 
which has weakened prices; still the variation in quotations | COLONIAL AND FOREIGN PRODUCE MARKETS. 
has been unimportant. In the wheat market there was also TRANSACTIONS OF THE WEEK. 


a feeling of depression and weakness, accompanied with some ae ; 
j . ; . . . ae For Rerert or Turs Day's MARKETS SEs PosTSCRiPT. 
decline in prices. Receipts at all points have continued large 
Mincrse Lane, Fripay Mornine, 
Svucar.—A rather firmer tone has prevailed in this market, but the 


rade ao n¢ ex end beir oO erations. The ae.lveries of sugar In the 
t ide av ot xt t 1 8 


for the season, and with dull accounts from abroad and lower 
gold, holders have been compelled to make concessions in 
“f order to realise. Indian corn has been variable, but closes | ; : ager 
; |, without much change in prices. The prospects of the growing kingdom have already exceeded the previous season’s by 30,650 tons, 
Stock in the four ports about 241,000 tons, against 202,000 tons last 


| 
has been good, but under a decline in gold, and large supplies 


‘crops have been »what impaired by drought in various ; . . ; 
| I 7 SomRSHOeS Suny y o F year, and 121,000 tons in 1872 at same date. The surplus stock is 


parts of the West, and with comparatively low rates of freight | finer reduced. Refining sorts of West India have realised stiffer 

the export demand is good. rates, the supply being now moderate. Sales to yesterday did not ex- 

|| The foliowing are the closing quotations :—Flour: Superfine | ceed 2,166 casks. Barbadoes by auction 203 6d to 25s 64; crystalised 
State and Western, $4.85 to $5.25; extra State, &c., $5.75 to | Demerara, 25s to 27s. 1,026 bags at 25s to 27s; soft yellow, at 228 6d, 
$5.90; Western spring wheat extras, $5.60 to $6.00; ditto winter | A good business has been done in floating cargoes for the United King- 
wheat extras and double extras, $6.00 to $9.00; city shipping dom. Low brown sorts are held with more firmness, and Jaggery a 
extras, $6.00 to $6.50; city trade and family brands, $7.25 to shade dearer. Beet crystals in better demand. 


. e 1 Ts and DeLivgerizs of SuGax into Lonpon July 18, with Stocks on hand, 
$8.75 ; Southern bakers’ and family brands, $8.00 to $9.25; a 1874 1873 "1872 1871 
| Southern shipping extras, $6.00 to $7.00; rye flour, superfine, Imported ........+ vectons 161400 ... 132350 ... 100380 ... 120700 


$5.60 to $6.15; corn meal, Western, &c., $3.75 to $4.25 per bri. eee eee eee ae oo 

| Grain: Wheat, No. 1 spring, $1.37 to $1.40; white, $1.35 to Suan ry.—About 400 tons have sold at 14s 10$4 per ewt. r 

| $1.55. Corn, Western mixed, 76c to 77c. Rye, $1.10 to $1.18. | & Foreign. —1,000 boxes 57 casks Cuba molasses sugar at 193 to 
Oats, mixed, 60c to 62c. Peas, Canada, $1.05 to $1.30 per bushel. | 20s 6d.” 

Floating Cargoes.—Three of Havana, reported sold for the United 





as a pa Kingdom, No. 12, at 24s 6d; 124 at 24s 74d to 25. One of Porto 
LONDON MARKETS. Rico refining quality at 22s 3d, and one of Cuba at 223 64, 
Beet Sugar.—Sales of French erystals at 27s to 253 6d for yellow to 


amiaems 
!| STATE OF THE CORN TRADE FOR THE WEEK. white. 
Mark Lane, Fripay Evenine. Rejfined.—The market was steady in the early part of the week, 


. . S allt aulh ites Ae i elietiiete aia Dacia ; . a aie te aa 
must have benefited the pastures without disadvantage to the | sold at 28s 6d. Business has been done in Say’s for delivery at 303 6d 


ai . hic rerywhere procress satisfactorily The: per cwt. Clyde crushed steady. 
grain crops, which everywhere progress satisfactorily. Wheat : ; . . . 
. 7 : 5 ssEs.—About 200 sheons Wes ah sold, 

cutting is becoming pretty general, and the reports speak eee py wt ee te ne Orr eee 
favourably of the result, tending to confirm the expectations | “2US¥8 at *=s 00 per ew. : 
‘4 5 7 = : ; Corrge.—During the week an advance of 2s per cwt has been paid 

of an excellent crop. From all parts of Europe, as well as | ;,,. colory plantation Ceylon. Other kinds aro also dearer, but the 
America, the advices speak well of harvest prospects, and in supply of foreign keeps rather large. The latest telegram from Colombo 


France more than half the wheat crop has_ been already | js to tne effect that shipments exhibit a decrease of 19,200 tons com- 












! 
! 
! 
| 
secured. The ample supplies that are thus rapidly approach- pared with the previous year, a fallirg off long anticipated. As regards 
' ing continue to intluence the trade, and although arrivals are ' the Brazil crop some. uncertainty at present exists. The stock here keeps | 
t || not to say heavy, prices have given way 2s per qr since this day large. At auction 658 casks 48 barrels 522 oags plantation Ceylon all 
i F week forex shipand ex granary parcels, whilst on floating cargoes | sold : middling colory to fine, 117s 6a tc 124s ; pale and greyish, 115s to 
f the decline has in some cases been heavier. Nor are buyers | *!5s. 250 bags native Ceylon were withdrawn, and since part sold 
disposed to take more than sufficient for immediate require- | at 92s for Gre omry. ” casks ae 1,596 bags yenenien Se 
ments at these reduced rates, looking for a greater reduction | pale, ae - aa — ll a po = bn a om 
} | when the new supplies become available. To what extent their | ee es See ee eee 
| views will be realised remains to be seen, and opinion appears | Coorg, and Wynaad, 111s to 117s 6d; Neilgherry, 115s 64 to 1248; 
1 | much divided on the subject Stocks were never so scant as middiing to fine Mysore, 113s to 122s. 253 bags Manila chiefly at 
i || they are at present throughout Europe, but the prevailing im- | 925; low, 89s Gd. 5,094 bags foreign part sold: Gautimala, &c., 103s 
| pression now is that large stocks are no longer a necessity, | to 115s; ordinary and pale, 85s to 96s; Costa Rica, 893 to 111s 6d; 
| and the experience of the past three months has been caleu- | Santos, 89s to 89s per ewt. 
lated to encourage that impression. In April last American impuaTs and Deviveuiss of Correr to July 18, with Stocxs on hes a. 
spring wheat sold in Mark Lane at 60s per quarter, and! ——fmnporteeesucuuunuton® SIS sue ea wae SHOR wae ad 
| to-day the value is 48s to 49s per qr, so that in the face of all | Delivery—home US ......0000++ 9350 1 9960 we 11070 we 12370 
but exhausted stocks, and while depending so entirely upon | ae peerennst ‘2 oo oe oe 
arrivals from abroad, prices on the bulk of our foreign sup- | 2um.—There has been a steady market, with some few sales at the | 
. lies have, by the hand-to-mouth system of buying, been | lato reduction. Demerara, 2s 5d to 2s Gd. 500 casks Cuba at 1s 9d per | 
i rought down 10s to 12s per qr. Had the weather been ad- | proof gallon. 
verse, the effect would in all probability have been very | Cocoa.—At the public sales on Tuesday 1,347 bags Trinidad partly | 
different, but as it is the trade will not unlikely require low | sold on former terms, Ordivary, 468 to 503; middling to good, oS 
prices as an inducement to alter their policy and sensibly en- | 678; fine up to 90s. _ 868 bags Grenada went steadily at 46s to 46s al 
A few lots good to fine, 47s to 55s per cwt. ‘There have not been any 


| large their stocks. On the other hand, the important fall that 
| has already taken place brings quotations to point that leaves | 
the less danger of further heavy depression. The flour trade, in- 


' 


public sales of foreign. 
Tra.—Fresh arrivals of the new season’s tea have led to a very large 
supply. Sales have been made rather slowly, Moning congous showing 





Nee > elini ‘ > F whe: 3 n increased | 3 . . | 
poanae by — declining value cee come ee sage ee “ | 2d to 3d reductin, and for the fine grades ld to 2d per lb on the | 
| heaviness, and quotations must be written is per sack and | opening rates. Range, ls 6d to 2s 5d; extra fine, 2s 6d to 2s 10d. 
barrel lower. Barley arrivals have somewhat fallen off, and | The public sales to yesterday amounted to 10,315 packages, including 
the market has been steadier, yet without animation, and but a | various parcels “ without reserve,” at the above decline. New scented 
limited business has been concluded. Stocks of beans at this ! teas were cheaper in many cases. The Agamemnon, Glenfalloch, and \ 





The weather has continued fine, with occasional showers that | but is now quict as regards dry goods. 5,567 Dutch loaves by auction 
tallam sold chiefly in small lots. 592 cases 2,215 bags East India, 

' 

' 
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Hong Kong have arrived from Hankow, besides two other steamers 
from Hong Kong and Canton. Indian teas quiet. Only 500 packages 
brought to public sale. 
Rice.—Lower rates have again been accepted for cargves, and the 
market is still unsettled. Prices on the spot are steady, with a fair 
| bus iness. About 40,000 bags have sold. Rangoon, 8s 3d to 8s 103d; 
| Bassein, 8s 3d; Askoolie, 93 6d; Ballam, 9s Gd to 10s; Japan, 10s 3d. 
| 250 tons Madras to arrive at 93 44d to 10s, May sailing. 
At auction 2,173 bags good white Bengal were taken in above the value, 
| yiz., lls 6d, and 1,087 bags Askoolie at 10s. A cargo of 1,830 tons 
Necrancie Arracan has sold at the low price of 8s 9d for the continent; 
one of 1,750 tons Moulmein at 9s 13d; one of 860 tons Rangoon at 9s 
and one of about 1,800 May sailing, open charter, at 9s 9d per cwt, 
ocntinental terms. 
imports and DELIVexRIEs of Kice to July 18, with Stocks on hana. 
1874 1873 1872 1871 
tons 103140 ... 67440 ... 38390 .. 36760 
« 88930 .. 70470 ... 58100 ... 66250 
one 60920 2800 ... 16250 ... 23630 
Saco is firm, “and held for rat! 1ee higher rates. 1,606 bags by auction 
partly sold at 17s for fair small grain. 
Saco FLour.—563 bags Borneo were withdrawn at 16s per ewt. 
Tarioca.—519 bags Singapore chiefly sold at 1d per lb for old im- 
port. 
Brack Perrer.—A continuance of 
}/ some farther advance, 


| July 25, 1874. ] 





Jah 20888 .00 coccceerescece 
| D tiveries, 








speculative demand has caused 
and a good business is reported. Penang, 63d 
.o 63d; Singapore, 7d to 74d; for arrival, 63d to 63d and 62d to 7d re- 
spectively puid. 656 bags Siam by auction were » bought in at 7 

lb. The stock continues lar: 

| WHITE PEPPE 
| from the above cause, and 7 
| has recently sold by private 
to 94d. 


rd 
ve 

2k.—During t ho week a considerable — has sold 
ses are about #d to 1d hi 


contract at 93 d to 92d; 
994 bags by auc . on p art sold at iy) 1 to od por lb 





Orner Srice.—The public sales have been of small extent. 50 cases 


|| unworked eassia lignea by au tion were sold at 55s. 55 boxes cassia 
vera were taken in. 84 cases Cochin ginger part sold at 75s for 
|| ordinary rough. 104 bags African withdrawn at 54s. 683 barrels 
Jamaica sold at 65s to 81s per cwt for ordinary to middling bold. 
|| Several parcels pimento have changed hands at firmer rates, from 34 
|| to3$d. Cloves firm at 1s 5d for Zanzibar. 9 cases mace withdrawn. 
20 cases wild taken in. Nutmegs unchanged in price. Pimento active, 
|} and sales at 3$d to 34d per lb. 








43, at 22s per cwt. These are steady prices 
j ImpORTS and DELIVERIES of SALTPETKK to July 18, with Srocgs on hend, 
| 1874 1873 1872 
Imported oocccevecceseseceresstOllS 4890 cco GO9O cece F450 rec 
Total delivere 6290 





eereeeccsees 5280 cc 5600 





OEE cs vcttesnetes eccccccccooccccocces 3560 ... SUM. 3000 cee 24; 
| CocnineaLt.—The sales this week have been rather small. but 





prices do not show any alteration. 467 bags Teneriffe oy sold : 
Silver, 2s to 2s 2d; black, 2s ld to 3s 6d. 253 bags Hon 1S: 
| 1s lld to 2s 44; black, 2s to 234d. 35 bags Mexican: oe, 1s Sd 





|} to ls 9d; black, 2s per Ib. 
than for several years past. 
OTHER DrrsaLrery Goops.—Turmerie has s: 
rates, including a parcel by auction at 20s. 
| private contract. Gambier firm, block 
}| and during the week 250 tons to arrive at 243 61 to 24s 9d, ex 
Cutch steady at previous quotations. 23s per ewt paid for fine. 
SHELLAC.—The market is quiet. 494 chests were partly sold 
| rates. Good button, 12/ 5s to 127 10s; common, 9/ \7s Gd; garnet 
10/2s 6d; block in proportion. A large part of the stock consists of 
low and resinous qualities. 
Merats.—.A quiet feeling has prevailed 


The present st ck ef 8,280 bag is sma 


Id at rather higher 
The same price paid by 


has sold at 25s 6d ex qui 


rn 


in these markets. The chie 


feature of the week is the farther decline upon tin, straits selling at 
| 94/ to 95/2 cash. Australian at 93/; English unsettled. There 


have been some indications of improvement in tle iron trade as 





—— 





| regards the demand, but pri of manufactured continues un alt sred. 

Scotch pig iron is dearer, being quoted 863 to 86s 6d per ton 
Copper is firmer, with extended transactions in Chili, at 77/ to 7S/ ac- 
cording to conditions. Walaroo, 87/ to 88/; Burra, 86/. The quota- 
tions of English are unchanged. Lead eady in price. 160 tons sheet 


zine, rolled at the London wills, by 

Spelter firmer; Silesian has sold at 22/ 5s per ton ex warehouse. 
Hemr.—Some business has been done in Manila, including 2,309 bal 

at 33/ 5s to 37/ for common to good. The former sorts real isec od 

steady rates, the latter barely so firm as last woek. The market is 

yj 


auction chiefly sold at 26/ 10s. 








devoid of animation. 20 tons Petersburg clean by aucticn were chiefly 
Withdrawn, also 19 tons other sorts, including Polish Rhine. 
Jure.—There has been a quie t feeling here and in Dundee, with limited 

| transactions. The publi ic sales on Wednesday passed off flatly. 3,737 
| bales only were brought forward, but only 700 nolan sold, including 

damaged. Later advices of the crop are awaited 
| although reduced, are ample. 
LinseEep.—There has been a 
|| 59s Gd: Bombay, 60s; the same price paid in publi ~. 7 
contracts have been made in Calcutta seed to arrive at 59s 6d 
to 60s per qr, according to date of shipment, 
required. 

PETROLEUM continues dull, influenced by the very 
the large quantit y to come forward. 
|| to 9d; last four mouths id to 92d per gallon, 

TURPENTINE. —Rather or “ xr rates have been accepted, viz, 25s 3d 
for American on the spot, and 26s 6d per ewt for the last fou 
Oits.—The prices of olive are higher from the 
| Week, <A guod bu 
and higher rates now asked. 


meanwhile sg 


better demand. C 





and rather more now 


heavy stock and 


Present value on the spot, $7d 





7 ; 9~ 


cause assigned last 
gadore up to 40/. Malaga, 44/ paid, 
No Gallipo li oil offering. Transactions in 
i fish oils are limited, with prices nominal, including sperm a* 98/, pale 
| sal, 36/ per tun. Linseed oil steady ; present value on the spot about 
27/ 15s to 28/; for delivery to the end of the year, rather less. The market 
for English brown rape continues to decline. On the spot, 29/; last four 





iness done. Mo 
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months, 29/15s to 30/; refined, 31/10s. Palmis quiet, withsellers of Lagos 
at 36/ 10s. ‘ho market for cocoa-nut oil has been without animation. 
Ceylon, 35/ for current quality. Good Cochin has sold at 39/103; fine | 
quoted 40/ 10s per ton, and the supply of the latter is small. 

TaLtow.—The market is dull, for Russian especially so. Hot 
weather and the full supply of English have contributed to the depres- 
sion. Prices have fallen 3d to 6d. Petersburg on the spot, 40s 6d; 
October to December, 44s to 44s 3d: December, 44s 3d to 44s 6d 
per cwt. 

PARTICULARS OF TALLOW—Monday, July 20. 











1871. 187 1874. 

cwts cwts cwts 
Steck this day.....ccccccccoce o 2B10B xc 33,728 00 eos 26,148 
Delivery last week..,........« ee” ws YY eve 1,217 
Ditte since Ist Jum... 17,180 .. 3R160 200 coe =. 0 242 
Arrivals last wee} 25917 ave LUGS ce ( eve 230 
* Ditto since Ist 17,333 ald 18,872 oo OB svc 8,180 
Price of Y.C i443 Od 463 6d ... 428 6d 2. AlsOd 
Ue OS TOUR vis cnsnaxssacvens 45s Od 43s 6d ... 428 Od ... 398 0d 


POSTSCRIPT. Fripar EVENING. 
ScGar.—The market has been steady. Of West India, 2,797 casks 
sold, including various parcels by auction. Crystalised 








A TS 





Demerara 
25s 6d to 27s; white, 27s 6d to 29s. Barbadoes as before quoted’ 
Week’s business, 4,963 casks. Fine grainy white Trinidad (Usine): 
bought in at 20s. 474 bags soft yellow part sold at 19s 6d to 20s. 
The bulk of 7,485 bags Egyptian was bought in. Some few piles of 
soft bro o 19s 6d, and white crystals at 27s 6d to 
‘ fanila and 9,011 sun-dried Tlo Ilo withdrawn. 
6.820 bags iow brown Java part sold at 16s to 17s 6d. 4,209 bags 
Mauritius were chiefly taken in. A few lots low brown sold at 17s 6d. 
By private contra 0 bags Manila sold at 16s for Ilo Ilo. A cargo 

anear port. Ons of Maroin at 193 for the 





ciayeda 


‘t 
»f Havana at 24s 9d for 


United Kingdom. 

CorrFEE.—The public sales to-day again went at rather hig 
564 casks 130 barrels 74 bags plantation Ceylon sold at 115s to 127s 
for pale to fine bold colory. 228 bags native Ceylon: bold, 978; good 
rdinary, 933 6d. 397 cases 1,013 bags East India, chiefly Wynaad, at 
a range of 112s 6d to 118s 6d. 





ier rates. 


ion 16,233 bags Japan were taken in at 9 
n at 10s. 
PER.—Further business in bl: 


1oted. 


; 6d to 10s, 








ick and white at the advance already 


SALTPETRE.—The market has been steady. By private contract SALTPETRE.—1, 159 bags Bengal by auction were taken in at 22s 6d. 
jl 9a 11 > ° . > . . ‘ : 
2,300 bags Bengal have sold, refraction 114 to 103, at 19s 6d; 4} to Refraction 5} to 4}. 


SHELLAC.—254 chest 
SAFFLOWER. —67 
per cwt. 
TatLow.—There were only 250 casks Australian by auction, 60 casks 
North American. 


. hiefle withdray 
were Cl Leuy witnarawn. 


bales Be ngal were bought in at 3/ 15s to 5/ 2s 6a 


ADDITIONAL N 
The report of 
Lisbon went 
realise a higher figure. More in 
out alteration. Oporto apples 


OTICES 

Messrs Kx eeling and Hunt st 

an advance in price. 

iry for Barcelona nuts; Brazil with- 
I ind onions firmer. West India pine 

] } } 4 


apples have a good sale at moderate prices. More inquiry for cocoa 


GREEN FRUIT 


some oranges fr 


ites that 
Sicily lemons 











nuts 

Eneuisao Woon.—More 
farmers holding out f 
COLONIAL WOOL. 
contract, at iull rates. 


inquiry, particularly for Down wools, the 
r treme rates. 
Market very firm ; 






fair business doing by private 











Sux.—Ve ry doing; buyers are awaiting the arrival of new 
China silk which is expected in a fortnight. 
Sereps.—There is no alteration in prices of seeds, and the trade is 


steady for all descriptions. 
LEArHER.—Th i 
during the week. 


nge to report in the demand for 
has been chiefly for prime stout 
met a ready sale. At Lead 
f fr esh goods (e@ 











J lay t ( specially of be 
English but real sd full prices, and of which the 
? it all © wal f buyers), and only a mod 








st heavy harness hides, Eng! 











of strong skins of light and middle weights 
- g ‘ 

Hremp.—Russian steady ; some considerable business done this week 
in Manila on ( t 

Merats.—The prevailing condition of our market continues to be 
very qui3t. Copper has und more buyers of Chilian, but gen rally 
the demand is quiet and prices steady. Iron is mode quired for. 





Tin is neglected, and prices declining with the few transac- 


tions reported. Lead is in fair request. Spelter and tin plates both 
dell of sale. 
Tozsacco.—There has ratively nothing done di 





past week in American ng to there being but h 
ing in the mar! } for much higher pri 

( able further on in the year. Advices from the St 

o st a total failure of the crop from drought. In sul 





.sar tobacco there has been but little business doin; 





METROPOLITAN CATTLE MARKET 
Monpay, July 20.—The total imports of foreign stock into London 
last week isted of 13,739 head. In the corresponding week last 
e re 115,224; in 1872, 24,915 ; in 1871, 16,552; in 1870, 


10.171; and in 1869, 10,825 head. 


The cattle trade has been in a quiet state, and prices have ruled 








about the sameas on Thursday. From our own grazing districts the 
ly of beasts has been good. Tke demana, although not active, 
has been rather more animated than last week, notwithstanding the 
warm weather. Prices have been unaltered. The best Scots and 
crosses have made 5s 8d to 5s 10d per 8 lbs. From Lincolnshire, 
Leicestershire, and Northamptonshire we have received about 2,500; 





from Norfolk aad Suffolk about 250 ; from other beens of England about 
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500, and from Scotland 13, The foreign side of the market has been 
more freely supplied with beasts. There have been 150 Spanish, 700 
Tonning, 200 Gothenburg, and 160 Dutch. The trade has been quiet 
at about late rates. With sheep the market has been well supplied. 
The cemand has been very heavy, and prices have had a drooping 
tendency. The best downs and half-breds have sold at 4s 10¢ to 5s per 
8lb. Lambs have been quiet at 5s 4d to 6s 4d per 8lbs. Calves have 
been in moderate request at about late rates. Pigs have been dull. At 
Deptford there have been 56 beasts. 
Scrriias ON Save. 


July 21, 1873. July 20, 1874. 
sveee =4,490 





ORES .ncevensnersvetenssesseonse 4,320 . 

Sheep and lambs .......ccscesesescoves---coesee 24,920 ooo 24,130 
GeV 2.0 veceneccceee postuaitghncbetentoce++ venues 380 . 370 
BER ccccvecsccovnneccossecesscs . BB  ceovecsersecese 120 





METROPOLITAN MEAT MARKET. 
Fray, July 24.—A moderate supply of meat on offer. 
has been quiet at late rates :— 
Per 81bs by the carcase, 


The trade 













sa 8 a s dad sp 
a 3 4104 0 | Inferior mutton ............... 83 4t4 0 
Middling ditto .............00... 4 2 4 6| Middling ditto .... ~42 46 
Prime large ditio.... a a 5 2| Prime ditto .. .4 8 5 0 
Prime small ditto .... 6 2 GB Sy GRO PORE ccc ccnccescc.cccscce: 3 8 42 
Vee ccccccecs — ee 48 Be eee 4 6 5 0 





Lambs, 5s 4d to 5s 8d. 


POTATO MARKETS. 
Boroven anp Spirarievps, Friday, July 24.—With moderate sup- 
plies of potatoes on sale trade at these markets continue steady at late 
rates :—Shaws, 5s to 6s; regents, 6s to 10s; and kidneys, 7s to 10s 


















per cwt. 
COAL MARKET. 
July 20, July 22. July 24. 
s 4d 2 s d 

Hastings Hartley ............ssssesss coerce 22 3 

West Hartley — + ae 22 3 ove 

Weardale Screened ..........cces..-ccesceess+++ ove i 6. on 

ES EEE oa > mens 21 3 
TEGIOO  .. soncccocecceessnnsevenssones i eo iso 68D 21 6 
Bishops Close ...........-00 ove 19 © coo oe 
ne ee BLO  ccvese ‘ 
PETIT cc ccsacnscmnapepcnnutccsssees ° fe 
Lambton ....... - - wooo 24 6 ° 
INE. cocecesscerpeese . Zl 3  ccovee ove 
Fast Partleroo} . os 24 69 2 63 
Original Hart epool ee 2% 0 24 6 
South Kelloe  ........0....++ . 22 3 nve-ne i 
BENGE wcsscececesnensones © 00 e008 ~~ «wn we © 
South Hetton .......... ove so 0 tones sve bens 24 6 
SS Oe ee ae 

LIVERPOOL MARKETS. 


WOOL. 
(FROM OUR OWN CORRESPONDENT.) 

Jory 23.—The attention of buyersin our market has been almost ex- 
clusively occupied with the East India wool auctions, which pegan on 
the 21st and will terminate on the 25th inst. The attendance of the 
home trade is good, but the continent is only poorly represented. Com- 
petition, however, has been well sustained, resulting in an advance upon 
May auction’s rates of 1d per lb on best whites, $d to 1d per lb on mid- 
dle whites and yellows, whilst lower sorts, although firm, cannot be 
called quctably higher. Our miscellaneous Wool auctions will be held 
next week, on the 28th and 29th inst., when about 12,000 bales will be 
brought forward. 








Che Gasetic. 
Turspay, July 21. 
BANKRUPTS. 

Robert Fitzroy, Holderness, and George Nott, St. Michael’s House, 

Cornhill, stockbrokers. 
James Simpson, Strattord, Essex, tailor. 
William John Nettleship Angerstein, Ashby Lodge, Northamptonshire, 

gentleman. . 
Edwin Hobson Barber, Wakefield, draper. 
Arthur Chichester, Esquire, Youlston, Devonshire. 
Charles Cooper, Bath, butcher. 
Thomas Fox, Blenavon, Monmouthshire, grocer. 
Henry Donald Story, Newcastle-upon-Tyne, attorney. 
William Dawes Wright, Runham, Norfolk, builder. 

SCOTCH SEQUESTRATIONS. 

William Laing, Aberchirdir, Banffshire, late feuar. 
Robert Sandilands, Glasgow, cooper. 
John Taylor, Lhangbryde, merchant. 
George Calder Swap and William Swap, Montrose, restaurant keepers. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Charles Bristow, of the Cooperage, Dockhead, Surrey, cooper. 

James Elias Lyon, Langham Hotel, Langham place. 

John Cruickshank, late of Elgin mews North, Maida vale, dealer in 
horses, but now of Belgrave road, St John’s wood, commission agent. 

Henry Theophilus Carr, Mincing lane, London, commission agent. 

James Thomson, Great College street, Camden town, builder and 
decorator. 

James Duncalf, Freehold street, Derby, joiner. 

James Sturgess, Tib street, Manchester, boot and shoe manufacturer. 

SCOTCH SEQUESTRATIONS. 

Thomas Paterscn, County place, Paisley, grain and seed merchant. 

Hugh Maclean, West George street, Glasgow, coal merchant and timber 
importer. 

James Balfour, Kirkcaldy and Dysart, whiting merchant and grocer. 





_— 








STATEMENT 
Of Imports, Exports, and Home Consumption of ‘the following articles in the 
29 weeks ending July 18, 1874, showing the Stock on Juiy 18, compared with 
the corresponding period of 1873. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head House Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
































































































Total 


RICE .........| 67436 | 103435 


SUGAR, 
IMPORTED. | EXPorRtTeED, Home Consump. Stock. 
British  [—— | _ 
Piamtwtion.| 1873 | 1874 | 1873 | 1874 | 1873 | 1874 | 1873 | 1874 
| tons tons tons | 28 | tens tons tons tons 
West India. .| 63397 66816 612 : 3 44564 62311 25676 33533 
Mauritius ...| 10382 | 13751 600 | 6 = 10561 8741 3040 | 8438 
Bengal & Pg} 3955 3728 309 | Fs 3401 5464 4650 4325 
Madras ...... 12846 | 2853 488 56 8194} 4260) 9145] 6055 
Total B.P. 80530 | 86848 | 2099 He | 66720 | 70776; 42511 | 52351 
—_—_—_ - —_— * = | 
Foreign. / BS | | 
Siam, &e...... 20287 | 15996 | 496/ 5= 13543 | 13665 | 2899%| 34318 
Cuba & Hav. 3322 | 8637 7 -2e 4287 | 65145) 3722 5453 
a | 7158 | 10878 323 | > 52738 | 8572 | $203 | 5336 
P. Kieo, &c....| 2352} 4015 531 Ss 2918! 1959| 1409] 2857 
Beetroot ......, 18752 | 35027 6| 5" 2 | 22613 | 35207| 2305] 5274 
Total Frgn) 61821) 74655) 1438 |QZ= | 49639 | 64503 | 37818 | b3238 
—_— 98 Os 
Grand Total) 132351 | 161403 3537 | 115359 | 135324 80329 | 105639 
MOLASSES. 
IMPORTED. EXPORTED. Home Consvump. Srocx. 
| tons tons tons | Se“ tons | tons tons tons 
West India...) 5144] 2820 2042 | o 3907 | 4111 2803 813 
Foreign ...... 55 103 6l/ sos 797 89 lll 88 
eae ee! SES 
Total ...| 5199 2923 2103 | =  4704| 4200 2914 902 
MELADO..| 78 | 2 " 51| 18| | 2 
RUM. 
—— “| _ |ixporte> &De-i 4 a 
IMPORTED. jLIVERED To Vat. Home Coxsumr., STOCK. 
gals | gals | gals | gals | gals | gals gals | gals 
West India...\1435905 1924525 | 698185 | 760905 1025505 1066230 |1637615 |1472445 
Fast India...) 104859 | 302265 | 114840 | 160425 | 81450 126405 | 62730 | 124065 
Foreign ......| 39825 | 411345 | 40365 | 204525 | 13230 | 28305 | 49995 | 291600 
} | ExpoxTep. | | | | 
Vatted 793710 | 963545 | 431550 | 534015 | 181160 | 244395 | 301725 | 378450 
Total ......|2372750 3601680 |1284850 |169687C 1301345 |1465335 2052065 |2206560 
COCOA. 
IMPORTED. Fxportep. | Home Conscme.’ Srock. 
cwts ewts cwts cwts | cwts cwts cwts cwts 
B. Plantation 69503 49515 3295 3438 | 39891 47444 47189 | 43285 
Foreign 14066-21734 | 12271 | 13991 | 10396) 12701 | 18587! 19762 
Total 83569 71249 | 15566 | 17429 50287 | 60145 65766 | 63047 
COFFEE. 
tons tns | tos | tons ~ tons ? tons tons | “tons 
West India...) 2713| 2772 | 1577 | 1345| 480| 863 | 1082| 894 
Ceylon 23343 | 17506 | 13625 | 7520| 6130| 5485| 98713| 8468 
Ea-t India...) 6991 | 7773 | 3009/| 2213] 2316| 1979] 4245] 6268 
Mocha 351 564 | 364] 180 306) 275 | 340 230 
Brazil 4629 | 5615 2580 | 2201 152| 386 | 2232} 3050 
Other Forgn.| 3310! 5596 1471 | 1388 579 | 851 | 2583) 4423 
eee| 42237 | 39826 | 22626 | 14877| 9263 | 9si4| 19175 
| | 


} | 88932 | _ 28898 60924 


PEPPER. 



























tons tons | tons tons ons tons tons tons 

White ........ 1588 948 | se 706 | 820 | 1271 1260 
Black .........| 3019 | 4281 | 2861 4123 3410 3940 
pkgs pkgs | pkgs pkgs pkgs pkgs pkgs pkgs 

NUTMEGS...| 1288 1420| .. _ 1601 1442 2253 1326 
CAS. LIG...| 8852] 19901 5342 5341 | 17597 | 32176 
CINNAMON.) 10587 930 8116 8613 | 20611 16836 
iannaliinaienaianndd anata, ol ani 

| bags bags bags bags 8 | bags bggs bags 
PIMENTO..| 18331 | 21815 ; 13463 15976 | 44187 | 39908 


RAW MATERIALS, DYESTUFFS, &c. 


serons 



































serous eerons serons ; “serons | F serons seruns serons 

COCHIN’L..| 12738 | 12266 on . | 11660} 12880 10192) 8277 

| chests | chests chests | chests | cvests chests | chests | chests 

LAC DYE...| 1764 2013 cae ce 2498 | 2534 | 10327 | 10645 

tons tons tons tons tons tons tons tons 

LOGWOOD. 6192 8859 oo | 8583 | 7063 | 3412] 3185 

FUSTIC......| 919] 2151! .. | 1230 | 1138 831 | 281 
INDIGO. 

cr | che-ts | chests chests | chosts | chests | c.ests | ¢: ests | chests 

East India...) 13778 | 20972 ‘a 12456 | 14654 | 19973 | 26532 

| Sserons serons serons serons serons serons seron : serons 

Spanish ......| 8872 | 8157] .. | .» | 7263 | 6433 | 6751 | 4057 

SALTPETRE, 

Nitrate ol} tons wns lOus lous tons lous Ons | Lous 

Potass......| 6086 | 4855 |  ... so7 | 5283 | sus2| 3562 

Nitrate Sod»| 6025 6997 ; 5590 | 8278 3197 | 3209 
COTTON. 

a bales | bales ; bales | bales | baies | bales | bales | bales 

E. India, &. 152533 | 136934 | 184814 | 187570 | 174619 | 110773 


Liverp ol, } 


| } | i i 
4 92479 | [0° 6 ws ~ 5 4 3910 
all kindss |2800863 2347293 | 191895 | 246031 |1647780 |1698760 | 897330 /100 


nensiniilliaiialiaistiggatiieila ccticinedgiabatnataials \__— 


! 
2453396 '2484227 | 191895 | 246061 '1832594 1886330 '1071949 ‘1114683 





Total .. 















Ashes—duty f free 





Cocoa— uty 1d per lb 


| Fair Trinidad. =e ewt S 


Grenada ....... 
Guayagnil ........ 


Brazil, red Bahia ........00. 42 


| Coffee—duty 14/perewt; dried, roasted, 
or ground, 24 per Ib. 

Ceylon, plantation | ow mid. 115 
middling to fine.......0:.117 


native, good ordinary .. 


East India, poe BD mnie 


naive ...... 


| Java, Singarore, "ke. goo't 
OTAINATY 2. weees-seeeeees 





fine ord'nary ..... ee 
Mocha, fair to good ..... ... 


Jamaica, goo! te fine ord. 
Cesta Rica, good and fine 105 


LAIT cseceeeeereeseereesenenners 
Central American, foxy 








Brazil. Rio superior .. 


good first . ......ceeeeee 
fair to good channel . 






common channel .......4+ 68 
washed, fair to good...... wo 


Santos, ee 
fair 
Bahia, onl. 





PBUP.... ..cccccoccccccccccscesesces 7 


common 


| Drugs and Dyes —duty free 
0 20) 


Aloes, Fast India ............ 
Anniseed, China, Star. 
| Argol, Cape ...... 
Balsam, Peru ...... 
Bark, Cascarilla 
OS eee * 
Camphor, China .......00.++ 
Cantharides............ 
Castor oil, firsts 








| Sarsaparilla, 


Wax—Bees, Engl lish, macsess 


East India . 
Cochineal—Honduras.; rib 
Teneriffe ........cccccce .o: ove 
Lac dye, native 
Turmeric—Be 
Madras 
Java..... 
Cutch 
Gambier 
Dyewoods—duty free 








Brazil, Branch ...... per ton 
Do. second quality ..... ° 

Fustic, Jamaica.......0+. 

Logwood, Campeachy 
HONMUrAas  ceosceeeee 


Jamaica .... 
Red Sanders .... 
Sapan, Manill 

Siam.......0 ° 

OOVIOR ccoccececorsescccesccsos 
Pruit—Currants, duty 7s 


Patras ....00-0+00.per cwt | 


Vostizza... 
Island .... 
_ *. 20 


Provincial .cocccccccsccccees ! 


Figs, du'y 78 per cwt 
Turkey...pr cwt duty pd 

Raisins, ducy 7s per cwt 
Valencia new .. 
Muscatel .... .cccorcscceeesss 


Smyrna,red and Chesme 32 


Bultana.......c0.0- eccccccscce 
Eleme 
Uranges— 
St Michael, 1st ay, 

Flat DEX  ..cccccccccccceces 
Do. 2nd quality . ° 








Lisbon & St Ubes, } ch 








Bicily ........000++.-per box 
Lemons— 

Palermo............Per Case 
Barcelon» nuts......per bag 
Spanish nuts ,.. per barre, 
Brazil nuts 
Coker nuts......... ---per 100 
Plax—duty free 


Riga K_ ...............per ton 
ir rt 2 Oe. demesne 
St Pete rebung, 12-head ose 
9-head ... 
Peyp’ tn. Govmnt dressed 
native ditto...... 

Kem —duty free 
St Ptrebg, clean ... per ton 
Outshot.. ...... 
half-clean 
Riga, Rhioe., 
Manilla 





rejections... 
cuttings . 


Coir—Yarn, ,2ed and one : 


SEIT ctitinetitienees 
GERD ceccsesenece 
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Pot, Canada .......++ — ewt 0 
Pearl.....ccocsccocereerseseroees 2 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 


*,* The prices in the following list are 
carefully revised every Friday afternoon 
by an eminent house in each department. 


LONDON, Fripay Evenis 


0 


0 
60 


50 
60 


44 


0 116 
0 127 
0 92 


0 102 
9 115 


018 
0 103 


0 98 


0 1235 
97 
0 96 
94 
£5 


0118 


94 
&9 
a4 


ro 
ja 


0112 


59 
s4 
85 
78 
68 


0 
97 

8 
31 


ont 


eoooo.6hU6U€S6CcOe 


osoococoe 


coco 


ecostSox2coeosco o 


-~ 


~ 
ecoececceoecsocecoco 


Hides—Ox & Cow prib 
RB. A.and M. Vid.dry... 
Do & R. Grande, salted 

Brazil, Ary ..ccccccccorsseses 
Drysalted ........000+ 

Drysalted Mauritius 

Rio, dry Rio Grande...... 

West Coast hides ....... 







Cane, eabtedd .cccceccacccssecen 
Australian..... sees 
New York... ecco 
> | eee 


S. America Horse, pr hn le 
See —aaty free 

Bengal .......se.e00. per Ib 
Oude .... 
Madras . ° 
Kurpah ...... one 








Guatemala ........ enenenens 
Leather—per |b 
Crop hides......! 30 to 45 Ibs 
Ge... scan 50 65 
English butts ...16 24 
do 22028 36 
Foreign butts ...16 25 
do 20028 60 
Calf Skins < 35 
do 75 
do f 100 
Dressing Hiv jes. emseiecenne 
Shaved do one eee 
Horse Hides, English...... 


do Spanish ...per hide 
Kips, Petersburg, per lb 
de East India............ 
Metals—Co) per per ton 


Sheating, bolts, &c...... f 






Tough cake .. - 
Best select......cccccsee — 
Iron, per ton 

Bars, &e., British ...... 
Nail rods . 
HOOp8...000.. eee 
ren 
Pig, No. 1, Wales ...... 
ee 

a 
Piz, No. 1, Clyde. 
Swedish..... 










Lead, per ton—E pig. 3 


sh: et 
red lead... 
white d«, k 





GO CBBES... cccceceee 


DACENE SROE cceccccccscccce 4 







Spanish « ‘ig eeeeseeees 
Steel, Swedish in ke 


in temante.. eeccccceces 22 
ee per ton ; 
Tin, English blocks, pton § 

bars in barrels......... 160 


Refined ..... 
Banca...... 
Straits . 
Tin Plates, per box 


Charcoal, I C ccccccccccee 36 

Coke, IC oo 
Molasses ...... 
Oils—Fist— 

SPETM ....cccccess per 


Southern, pale. 


Beal, PAIS cecccecccccecesses : 


Cod 
East India....... 
O ive, Gallipoli ............ 
Gioja 
Sicily . 
Mi alaga ee 
Sevil! fe van 
Mog oa BW wncasovimotinsece 
Seed, Linseed...... per ton 
Rape refined English... 
Do Foreign 
BOE © cicatenssccinss 
Ground nut 
Cocoa-nut ....... 















Palm (Lagos) ........0-00... 38 


Oil Cakes, Linseed, Eng 
WORTRGM, cccescccenceseccnnes ° 





oe ee oon 
BOONE OG. ccenedncscoccce 2 
Teel or Sessame seed ... 
PURE cccceccccvccccccvsceces 57 
I niiciada 
Petroieum- Refined. pr gal 


Provisions—duty free 
Butter--Waterford - cwt 






Carlow .cccccceee eocese 
Cork, 4ths to sts | 
Limerick ............ 
Friesiand fresh ... 130 
JOTICY  recececceccerescesees 1u4 

Bacon, singed—Waterfd. 86 
Limerick ....... eeccece soos 78 
Cork ... 


Ishale .cccccccecencccnecsesseel 


Lard — Waterford § and 
Limerick bladder ... 
Cork and Belfast do ... 
Firkin and keg Irish ... 
American & Cana/slian 
Cask do do 


Pork—Awmer & Can..pr.bl. 7 


Beef—Awmer. & Can. pr.te. 
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Rice—duty free 
So't grain ............percwt 
Bengal, table .... 
Do yellow . 
Madras.......... 
Japan ° 
Busin— —American, c 


TD Citidacdeiansncotee 














OIE pieseernssansess<qnmmnne ee 
Sago—duty 4$d percwt 
FOGED scntscccecenses per cwt 
Sago flur ..... wlipueneaeesn 
Seeds—Caraway...prewt 3: 
Canary....... -per qr 
Clover, red -per CwWt 
WRIBS cocccececccecees wcccecee 6 6 
OUNINEEE  ccccntcccseetvicinece 


Linseed, es we pergr 6 


Bombay .... 
Mustard, brown 
WREOR...coscnsccncnscsqvonqences 


Rape per last of 10 qrs "o£30 


Silk—duty free 


Surdah .......eceeeee per lb 35 


CossimbuZar ....cc.ccccceee 
Gonatea .... eccoree 
Jung‘ pore 
Comercolly. 
Hurripaul 
Radnagore ... 
China, Tsatlee 
Tays7am...... 
0 
Re-reeled China 
Raws— White Novi.. 
Fossombrone..... 
Royals ......... 


PIO: cnnséiiadilinsanniniinnen 28 


Organzines— 


Piedmont, 22-24........000- 2 


Do. 24-28.. 
Milan, 18-20 ... 
Do 22-24 ... 

Do 2 o 

Do 258-32 ... 
Trams—Milan, 22-2 






Do. 24 23 ca 2 





Patent Brutia........0...sccces 2 
Japan Kaw—Mybash ...... 
SEO coc eccce 
Sodai 
Oshu... ° 
Kosoua. o* 
Mastah...... 
Acche an eecce 
Hatzos hee 


Spices—Pe),per, duty free 


black, Eastern...... per lb 

"CE 
Pimento, duty free 

Mid and good..... sper lb 
RNIN cscs iscagssnneniien 
Cassia |.ignea,dy free.pet 5é 


Cloves, per lb—Zanzibar... 
Penang 

Ginger, duty f 
E, india 
DAE ccccctinnceseveverses 

Mace, ¢ luty free. 


ttmegs, dutv free 








Spirits—Kum, duty 10s 2d pe 


Jamaica, per zal., bond, 








15 $0 BRO] scnntoners 
SOO BE ——  cictcncccses 
fine marks .......... 
Demerara, proof, 
Leeward Island — 
East India —. 
Foreign —_ 
Brandy, duty 10s 5d p 
" 872 no.» 
Vintage of \ 1871 .... 


lst brand < 1870 
in hhds ( sag y 
Geneva, common .... 
Fine 
Corn spirits pf duty paid 
Spirits f.o.b. Expor:ation 
Malt spirits, duty paid 
Sugar—Per cwt. 





British Plantation,grocery 22 


Fefining  ....... ep -scecnceccee 


Foreign Muscoy., grocery 2: 


refining .... ‘ 
Mauritius, crystalised— 

Wes. 158 LF  ..ccccccccccece 

13al4.. haa 

WO BAD ccccccccccceres 





Syrups, low togood yellow 2 


low to fine brown......... 
Bengal, low to fine yellow 
low to fine brown ......... 


Penang, low to fine yellow : 





low to fine brown ... 


Madras, low to fine crys.... 2 


Native, low brown to low 
VOOM ..ccceceeesereceesss 
Jaggery ..... 
Manila, fair brown “ 
Musee wad ........000000000. 





Siam&China,lwtogd white : 


low to fine yellow ...... 
low to fine brown ......... 


Java, low to mid. white... 2¢ 
low to fine yellow X grey 
Cuba, layed, Nos. 12 a 14 : 


10 all 
Bahia @Maroim, fine brown 
to grey ssseee 
mid, to good brown 
low brewn ...... 


Pernam, Paraiba,& Maceio, 


YELLOW 22... s0eceereee en 
low t» fine brown......... 
Egyptian, good to fine 
crystalised .....+......... 


low to fine brown ......... i 
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Refined—For consumption s 
Titlers, 22 to 24lb ...... 30 
Lumps, 45 lb. eo 30 
Wet crushed - 28 
Pieces .....0.+. 21 
Bastard .. ° 37 
Treacle....... - 13 


For export, free on board 
Turkey loaves,lto 4 lb 0 


Lo ee 
10 lb do 37 
Crushed .. 33 
Pieces ..... 22 


We inetsitinraaceanasncees 


Dutch, refined, f.o.'. in fc ll and 


20 lb loaves superfine ... 30 


201lb do Paik aw we O 


Crushed, superfine, in brls 30 
— No. 1 — 2 
No, 2 — 28 


Belgian refined, f.o.b. at Antwerp 


4 and 3 Kilo loaves ...... 31 
Crushed, No, 1 in barrels 29 
Saltpetre— 


Bengal........... per cwt 18 6 


English, refined on 
Nitrate of soda lL 
Tallow—duty free, per cwt 

St Petersburg, lst Y C... 40 

DetcDee. caccccccccrecsecessee 44 
Tar—Stockholm... pr brl 30 

PONIES  ccencnssccane cose 29 
Tea—<uty 6d per lb 








Congou, fair to goid.... 
Kaisows, fine to finest...... 
Pakling, fine to finest ..... », a 
Nw Season's Oonfa&Moning 1 
Ning Yung and Oolong ... 1 
Sorchongs, finest ............ 1 
Flowery Pekoe, fine to flust 2 
CRG, BRIGG creccoccoccccascce 1 


Orange Pekor, good to finst 1 


Twanky, fineto Hysonknd 0 10 
Hyson Skin, good to fine... 0 10 


Hyson, finest 
Young Hy son, fine to finest 1 
Imperial, fine to finest..... . 2 
Gunpowders, Moyune 
Japan, fine to finest ........ a 
Assam and India . eeree 
Timber — Timber and 
Hewn Wood—Dantzic 
& Memel fir...per load 60 
SI” Snvncaeeatnictinetntion 80 
Swedish fir... - 50 





Canada red pine ......... 70 
—_ yellow piue,!arge!00 
- _— small 80 


N. Brnswk.&Can.Bd.pinel10 
Quebec oak 





Baltic oak ..... 
African oak .. 
Indian teake ..... acanpteses 240 


Wainscot iogs 19 ft each 75 
Deal 
Norway,Petersbg stand £13 
BWOGISD. cocosccccccccvceseces ll 
Russian ... co 









Finland - 9 

Canaaa Ist pine. . 20 
ae BB cccsovcee ove 15 

American spruce ......... 10 

——— deck c&, CAcCh ..... - 17 

taves— 

"Baltic, per mille......... £220 


(Quebec, per standard do. 80 
Tobacco—dy3/pibéSp ct. s 
Mary laud, per Ib, bond..... 0 





Virginia leaf ....... eevccecece - oO 
os stript .. 
Kentucky leaf 
— stript eee O 
Negrohead ......... duty #6 1 
Columbianlf.duty3/&5pe 0 
HAVADl  .ccccccccccscccecesees « 2 
— cigars, bd duty 5/. 6 


Turpentine—per « wt. 
AMEPiCaN SPiTIts .rosce...c00 25 
Fremeh 60 coccceccossceccovesses 25 


Wool—English —per pack of 240 lbs 


Fieeces 8. Down hogs...£ 6 





Half-bred hogs ......... 17 16 
Kent 8@@Ces ....ccccc000 17 
8.Downewes & wethrs 15 
Leicester do .......... - 17 
Soris—C lothing, pic klek ls 
PPURERO ccavececcccesoscce 16 
Choice .. - 16 
Super 14 
Combing—Weter mat 18 
PICklOCK -c-..0.0ccccees 


Common ...... 

Hog matching 

Pickluck mawhing.. 1 

Super oo if 
Coloniai—per Ib 

Syaney.-Fieece & amb... 

Scoured, BC....c.ccc0ce00 . 






Locks and pieces ...... 
Slipe and skins ........ . 
P. Philip-Fleece & lamb 
Sceared, &€..... 


Prerrirrry 






Unwashed . 
Locks and pie COB vee 
Adelaide-Fleece & lamb 

Sovured, &C.....0..00+0s 
Unwashed ....cscccc0ee 
Locks and pieces ... .. 
y. D. Ld-Fleece & lamb 
Scoured, &C.....scersecse 
Unwashed .... ence 
Locks and pieces ..... 
Cape G. Hope—Fleece 
ana lamb 
Be oured, We... 
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99 THE ECONOMIST. 
Che Economis t’s Ratlwap 
rH HIGHEST OFFICIA! PRICE at 
RAILWAYS. RAILWAYS. 
Orprarr Snares axp Stocks. Prererencre Snares aANp Stocks —Continued. 
$$ | Autho- | ¢ 
Acthe 2 at rised g = Name. 
+ Issue. i@ a * = 
202246 Stk/100 Bristol and Exeter......... een 128 1050000, Stk 100 N.-E.—Stock, & Darl. B & C, 6% 137 
65 Btk 1700 \Caletoolan accce-cccee 4 eve-| 933 2787444 Stk 100 | De West Hartlenool ............ 99 
‘ 10 | 10) Do Ordinary New | on 68500 20 all North Staffordshire ....... «| 23 
255 an Oe Wien 7 431384! St) 100 Bouth Devon. reut-charge 113 
3760 100 |100 Cornwall Mineral........ +» 200 4h 00 1/06 all South-Eastern(Read.ans.110s 6d) 24 
8735001 Stk}100 |Dublin and Belfast Juncti ove 984300! Stk 100 | Do 44% . steesseneenseneres seseeeees 105 
70000. 20 | 20 ‘Bast London........ EE ead +a 1650001 Stk 100 |Tat? Vale, NO. 1 ...cccccccsssseseeees 195 
15120002 Stk\100 Furness.....e 151 
47277102 Stk)100 Glasgow and Seuth- Western ...| .-- Prererence SHares & Stocks, wits DivipEnps Con- 
83502287 Stk}100 Great Eastern ....... a e. --| 433 | qixcert on THE PRrorits OF KACH SEPARATE YEAR 
826585 Stk/100 To East Anglian No. 2 on 745180/ Stk/100 Caledonian, 44% guaranteed*... 
8641932 8tx|100 Great North of Scotland | 69 1113070/ Stk 100 De Seot, Cevtral, min. 7 %....158 
6120866! 2tk\100 Great Northern hal ‘7 8434007, Stk'100 Do do 44 % irredeemable® ...| .. 
1159275/ Stk/100 De A) A recvesno dvd. til § 1574 6200007) Stk 100 | Do 4 % convrtible, issued at80! ... 
11692751, stk)100 Do Bf 6% hasbeen paid B 1/138 3750100 100 Cornwall Minerals, 6 % ........0.0.. 
3100 | Do div. deferred 1872.......-+.++ 126 9051187, Stk 100 Great Eastern, 44 %. 1861-2 ...! os. 
100 |Great-outhern& Westrn (Irelnd) 109 11226001/ 8tk'100| Do |B %, 1862 sn... 
100 |Great Western,ConsolOrdinary/120 | jo0tio0) stk oe | Do New 5 , 1962 cade ae 
(100 Highland : . "148 3169001| Stk 100 | Do de 5 % 1864 sesce! ..- 
: 10¢ Lancast ire ard Yerkshire evese|4 3 3600007, Stk 100 Great Northern, 5 %, irredmble 118 
stk 100 |Londen, Brighton, & 8. Coast... B14 10750001 Stk 104 Do Permanent 5 %....ccccscseses| 117 
Stk 100 'Lon., Chat., & Dover, Arbitration 21% 2000001 Stk 160 Do Boston and Sleaford, 4} %| ... 
Stk 100 |London and North-Western...... 153% 482050/| Stk 100 Great North of Scotiand 44 %,A) ... 
Stk 100 |Londen and South-Western...... 4 2180301 Stk 100 | Do 4} % pref., Aine 
Stk 100 |Manchester, Sheff., & Lincolnsh| 714 69638091, S'k 100 Great Western—Consl. Pre 1173 
stk 100 | Do Prfd. sDefa reevg no div)? (101 6136501 Stk 100 Highland A, 44 % .....- coors) OD 
3k 100 | Do Defd 7'tillé%is pdto Prfy | 44 4000001 Stk 100 Do Bb 9, ee oe ee "7 “1109 
3872020) Stk 100 |Metropolitan....... ccnncegbonncsoeeooes | 64 125120| 63) 6} - cnaainion & Yorks., New 4 % sf 
676701 Stk 100 | Do Prid. (Defdrecvg no div) | ... 12830007) Stk'109 | Do 4% %, 1961 ..c.cccccsee coces oe 
67670 Stk 100 | Do Defd 7'til6%ispdtoPrf} | . “ 6077501| =tki100 | Do 6 %. 1868......................, 
400001 10 | 10 | Do Redeemable .......... eccccees | 103 883000 Stk ; 4 Do 43 & 1872 106 
22500007, Stk 100 |Metropolitan District ceee| 25 120000 10 100 Do 5 o 674 Se ae ae es 
30000/, 10 | 10 |Metrepolitan & St John’s Woo) ... 650000/| Stk 100 |Lendon Brighton &c.,4} %, 1859) 104 
17992062) Stk'100 |Midland........cccccccsscssesseseees 1329 133900/| Stk!100| Do - do | 4 %, 1860) 91 
3/ 8tk 100 | Do Birmingham and Derby. ‘ 7160001) Stk!100 Do a on” 1861/104 
1 Stk 100 [Monmouthshire .....ccccccccssecess +136 943000/| 8tk'100 | Do i> 4k % | 1863) 104 
1) Sts 100 |North British . eee . 8309701) Stk 100 Do do 6 %, 1865,111 
272°6|, Stk 100 | Do Edinburgh, Prth,& Dndee| .. 1661335/| Stk/100 | Do No. 6 5 %, 1866/110 
17087214! =tk.100 [North-Eastern Consols ............ tS 3220961| 8tk/100 | Do No.7 5 %, 1866 108 
19750001 Stk 100 North London eneee-coesecee eceee il 46941837! Stk 100 Lon., Chat. &c., Arbitratn, 44 %| 63% 
$230140) Stk/100 |North Staffordshire.........-00 s+) Ot 2197666/| Stk!100 |London and North-Western 5 % (120 
2760001 Stk 100 |Rhymney seesensensaes os 2400001 Stk /100 Do Bedford and Cambridge...| 99 
1092615! Stk/100 Shropshire Union . 300000/| Stk:100 | Do Shrewsbury & Welshpool! 99 
153 4306: Stk 100 ‘South Devon eo-eeee see! 64 9711071! Stk 100 |London & South-Western, Ae % |106 
3788275 Stk\? 50 |South-Eastern ..........00..seeeeeeee- 1114 } a 5000007) Stk 100 | Do re 5 %/118 
19911601 Stk 100 | Do Prfd. § Defdreevg nodiv) 130 | 1000000/| Stk! 100 |Manchster, Shff, & Linc..5% 1865107 
1991160! Stk 100 | Do Defd ('til6% is pd to »Prff | 953 10000001 Stk go | Do —_< % convrt 110 
5), 20 | 20 |Staines, ee Weking| 23¢ | 5000001 Stk |100 Metropolitan, 5 Yo seveseeecseeseses 107 
— - ” Te = ¥ RD ccccenasbuncegneve- emencssnecs OD 1000001 Stk! 100 Do New, 5 % ++! 105 
23270) 1¢ | peor | @nananl, ex % i809 0 
250000! Stk 100 |Waterford and Central Trels and 17 Soon os a me Inedeemabic 5% os 
2000002 Stk,.100 |Whitby, Poder, & Middlesboro.| 45 | 15000007 Sth |100 Metropolitan District, 5 % ...... 61 
. e . whe a rok 
PREFERENCE SHARES AND Stocks. 7738 ng i —— Ene opref _— 
112351 4/, St) |100 Bristol and Exeter 4% ....++++0... 97 164375 16 | 16 Do 5 % opt.tocon. Aug3 193 
8760007 S'k 100 Caledonian 6%, No. 2..... oe 189162 16)! 8 Do 5 % Pre ference 187% 1 j 
1995797 Stk\100 | Do Scottish N. B., 45% ... +} = | 3850198! Stk/100 North British Consol. 4%, N n4 
2766071 Btkh\100 | Do do Aberdeen, gua. 6%. +) see 24195727 Stk) 100 Do Edin. & Glas., Ordy, 44% 87 
1500001 Btk|100 | Do do do 7% 20... cccersereee ol ose | 1869000/ Stk!100 |Nortn-Eastern, 4 redeemb e 107 
BS00001 Sck\100 Do do do Ordinary eos] oes 6350007 Stk! 100 Do Stockton & Darl, Class D* 128 
6000007) Stk) 100 Do do Midland...........0.s0s0000+ 26430061 8tk 100 DO BG cccvcccvecvecccceceseccccecccs 07 
2000001 Stk |100 Do do Dundee and Arbroath...) ... } 1668662: 6! 6 Do New6/shs5% ConJan.76) 9} 
4000001, Stk} all Cornwall 44% guaranteed ...... } 7000007 Stk'100 North London, 44 % (max 6 %)! ... 
166250], stk|100 |Glasgow & Sth. Western gua. 5%, } 9710002 Stk\100 |North Staffordshire, 5 % ....... o/114 
650000 100 |100 \Great Eastern, 5% Metropolitan 3600007 Stk’ 100 | Do 4b %.ov---eee--nveesevee . 
| | Stock, scrip, issaed at 105... 2130001 Stk'100 |Rhi mney. 6 % 18 64 
9600001, Stk }100 Do E. Counties Exten. No.1 113 8146177! Stk 100 |South Devon, 5%...... 
960000! Stk}100 Do dO GO NO, 2.reccecoeceerecseee o LIZ 2157200/| Stk/100 |\South-Easte:n, 44% .. 
6418171, Stk/100 D0 dO 6% ccosceseese- 28408207| Stki100 | Do 6% ‘ 
QeP Ss ] 2, ¢ ae — 
eee een ~ ~ one E guaranteed. a * Failure of full dividends in any given ¢-year nat to be 
1060001) Stk|100 | Do do 64% Ext., 1847... one made good out of the profits of any subseqeent }-year 
860801 8tk\100 Do de 6 % Wav. V al., ooo 
1288807) Stk /100 | Do E. U. Harwi-h, 4 %........ 83 Lixes LEASED aT Fixep RENTALS. 
1874601) 3tk}100 Do do Woodbridge Exten. do 88 — 
1298262, Sts |100 |Great Northern 5% « .......s0.s000- 118 ¢é 7 - e 
7600001, Stk)100 Do 5%, redeom. at 10% pm...| ... asic Name Leasing ee 
810000/, 8tk|100 Do ¢4% do do do 106 é i Companies. =o 
1000000!) Sti |100 | Dob% do at 5% pm .../111 a a oe —- 
6760001 Stk|100 | De Leeds, Brad., & Halifax,6% 138 Stk|100 |Birkenhead ..c.cccccseesssess |L.a&N.W.&G. W100 
29,0901) Stk|160 |Great North of Scotiand,lstpref.) .., 100 | all Do 44 % Pref. .... of = BD corccsenncce 1107 
13291001, Stk|100 Great Sth. & Wat. (Ireland) 4% | 100 S8tk/100 |Buckinghamshire .++.|Lon. & N.-W.../100 
60478087, Stk|/100 |Gt.W.—Rent-chargep er gua.b% 119} Stk'100 |Chester and Holyhead a TD sensuous 58 
10710496 Stk!100 Do Consolidated guaran. 5% 118} Stk/100 Do 5} % ee Ne | DO cco = ) 
456600 100 | all |Lancaster and Carlisie,4}%...... i Stk\100 | Do5 % ..... sabinlileheeatees ais 
7940401, Stk/100 |Lancashire and Yorkshire 6%.../138 Stk|100 |Clydesdale, guaranteed... Caledonian 
2600501, Stk 100 Do Barnsley, 5! 38 10d% ...... | coe Stk 100 |Colchester, Stour Valley'E. Un. & G.I 
2577941, Stk'100 | Do 6% (East Lancashire)...... ee Stk 100 | Dundee, Perth, & Aberd.J. Caledonian ae 
6380487) 8tk 100 | Do 44% (Black: urn purchase)! 106 Stk\100 | Do Preference ............ OD os : 
$98268/, Stk 100 London & Brighton,5% gua.,No.1/115 Stk/100 | Do Ist Class Preference! Do ......0000+. 
16}013/, Stk 100 | Do 56% do .. NO. 2)115 S8tk|100 |East Lincoln guar. 6 %... Great Northern 138 
893395/) Stk 100 Do 6% do... seeseeeeee 134 25 | ail |Gloster and Dean Fore st Great Western| ,., 
251918/| Stk 100 Do 56% do .. No. 4 114 Stk|100 |Gt. Eastern,Newm.4c.5% Great Eastern.| .., 
2200001] Stk 100 | Do 7% do .. 160 | Stk|100 | Do E. Anglian B6 %...| Do sceeessecsl 
177831) Stk'100 | Do 6% do (W. E. & C, -|130 Stk}100 | Dodo C7 % Do ... vel 
200001] Stk 100 | Do 4% dO 1850... sere 193 | Stk/l00 | DocoNo. 1.5 a LED Sieteamaadll ke 
947171) Stk/100 | Do 44%, 0 1859..........00.0000 104 | Stk'100 Gt West., Bristol « Exeter, coe 
eee 8:k|100 |London& N.W.,.C4&Nuneaton5% 120 & Sth. "Devon Cos. 44 % |Associatd.Co.’s ‘1e6 
1712524 Sik 100 |London &8. W.,7% , late3rd Shrs. 155 Stk|100 Lancaster and Carlisle ...|;Lon & N.-W...\255 
SIOISE ... | coe Do (Portsmuth. perpet. anns.) Stk 100 London and Biackwall...|Great Eastern.| 108 
572000/| Stk'100 |Manchester,Shef.,& Liacoln.,6% 136 Btk/100 | D0 46 %  cesoosscsssscvee | Te eee e000 105 
4750001) Stk 100 Do Ist Preference .......06.-.00. | s+ Stk\100 London end Greenwich...|South-Eastern.| 64 
559608!) Stk 100 Do 4} Prelerence .. eennesigee Stk'1u9 , Do breference ............ AID denies | _ 
366698/| Stk'100 | Do do “do 33% 75 8tk/100 London, Tilbury, & South.|Peto and 105 
62830! 10 6 Do do redeemuable6%| 6% | Stx!100 Lowestoft TUR. 4%  covces} \Great Eastern.. én 
250007 Sik 100 'Miland Consolidated, 6%........./140 Stk}100 | DOG % ccccsceseese povasovdel EDD ‘csccesnesesel ‘ceo 
1799903) S8tk/10 Do do Bristol & Birming.6% 138 Stk/100 Midland, Bradford, Pref.|Midland , 110% 
12394677) 81k|100 Do do 44% redecmable........./107 Stk|100 Do Matlock, 5 % ....... ot BO ccce | 
6136207) Stk! 100 Do do 44% irredeemable ...... re Stk/100 |Mid Kent (Cray Line) .../L.. C., & Dr... ; 
676000!) Sth |100 Do Leicester & Hitchen, 4%.. 60 | all \Northern & Eastern, 6 %| Great Eastern. ... 
2444129), 8th!100 |North British Consol. 4%, No. 1, os | fol al | D06 % ws okt 1D icieetadiinel tn 
444595/) St /100 Nerth-Eastern--Consolidated 4% | 99 Stk 100 \North-Eastern — Harti iep!| IN. -E.—Berwk., ... 
1860422) Stk/100 | Do Hull &Selby pur. 1871,4}% |100 Stk 100 ~~ & Sth.-West. Junc.|L ENWM.KNL 152 
2000000/' Stk/100 | Do 4$% redeemable ...........-/107 Stk 100 |N.-West. A perp .pref. 5% |Midland ........./117 
17915917) Sth}100 | Do jG. N.E.4% ... o + | ae Stk 100 | Do 3B Minimum 13 % ..-| De .......0000. 
G0872| 25 | 82| Do (Berwick capital soups | one Stk 100 |Netting. & Granth. R & C|Great Northern 
450000/' Sth 100° Do Stoctn. & Darlngtn.A,6%! ... 2 5 | all 


|Preston and Wyr € sso... |L.&N-W.A&L.Y 47 
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° e | } | 2 
2'35| Name. oitnes = 
5 & | | | ompanies, =a 
i= 
Stk 100 |Royston, Hitch. and Bhep | \Great Northern| “on 
Stk 100 |Shrewsbury and Hereford) 
6 % Rent Charge Stk| LQN-W &G.W 198 
Stk 100 |S. Yorkshire & River Dun|Manc. & She¥ ‘Its 
Stk 100 Do 4% guaranteed ...| Do cesco.cses ioe 
Stk all | Dod % guaranteed...... I eta 
Stk 100 |Victoria Statn & Pimlico Gt. Wstra.. &e. 190 
Stk 100 Do 43 %.. eccccess+| DO censccceeses| ous 
20 | all (West Lona on, we lass ‘A ) W. Lon. Ex 15 
20 } all | Do Class B..c.cesesee+e +e >) |Lon.& N.-W.< | 
20 | all Do GiaseO.cescsisnssssee 1] &G. W...... { 8} 
DEBENTURE STOCKS. 
a | l%¢ 
Autho- ¢ |, | \23 
rised | 3 / = Name. ir 
Iesue. | & | A | =— 
241651/ Stk 100 /Cornwall, guaranteed... 43% 116 
304200 Stk 100 |East London.......... 6 % 109 
4071227 Stk Furness ...... 4% 101 
832674 Stk 100 |Great Eastern . 4 % 100 
15100001 Stk 100 Do A.. 
2957744! Sck'100 Do B, 18 37, redeemable...5 
42394512 Stk 100 |Great Northern .......c0ccce0e 4 % 102 
3616303! Stk 100 |Great Western...... «4 % 102 
GBB4S32) Stk)}100 | Do .coccccccccccccces »+43% [106 
37232-87| Stk: 100 | Do .. 44% |110 
2079968!) ftk|100 IDO. cssesecee 5 % 124 
1000001| Stk 100 | Highland .............cccessssees 43%), 20 
3)34425/| Stk 100 Lancashire and York hire.. 4% 1C2 
3049702) Stk|100 |London and Blackwall ......4}%| ... 
1306239/| 3tk|100 |London, Brighton &c.........4 %|102 
26578231| Stk/100 | Do perpetual...... enpeneese 44% 1109 
6233058/| Stk |100 |Lond., Chat., & Dover Arb.4$% 106 
658674/| Stk )100 EDD: EP -caepacencsetsesesesecvennine 45% 104 | 
11997865) Sik/100 |London and North Western4 %/103} 
367007) stk 100 PD ceteieneenasiesrecacoesnatane 31%! ... | 
1000000/| Stk|100 | Lon ion & South Western A4 fo\102 | 
1343096/' Stk 100 Do do 18684 %\1014 | 
300000/| Stk|100 /Menchester Sheffield, &c...6 %/120 | 
2127844) Si k/106 Do do 44% | 109 
126000/| Stk|100 |Metropolitan .........000..+++ % | 101 
35826°2| Stk 100 EDD ccsnteocesescanceccsancvcenes 44% |107 
1127471/| Stk/100 | Metropolitan District......... 6 % 125 
6041265!) Stk/100 |Midlaa‘...... oe % 1102 
1525006!) Stk/100 | Do ... Ab% (07 
2440737) Stk}100 Do. 
4006791 Stk |100 |North British, 
59326627 S1k|100 |North Easern. 
11381197) Stk/}100 eee 
8731167, Stk/100 (North London 
4550007) Stk) 100 | North Staffords 
4454337) Stk/100 |South Devon | 
679801! Stk/100 jSonth Eastern Perpetus 4 101 
422290827) Stk\100 | Dodo 1867-S8.. 2 
8124837 Stk/100 |South Yorkshire 
MKITISH POSsksSIONS. 
100 |100 |Atlautic & St Lawrence shares 104 
309900 100 100 Do 6% Sterling Mort. Ponds 103 
147300, Stk 100 Do 3rd Mortgaz e Ae ben., 1891 102 
51813351 | Stk}100 |Bombay, Baroda & C. Indiag.5% 212% 
62613) 10 | 10 |Buffalo & Lake Hu all reference, 7% 
2976007 |100 (100 Do do 6 % Bonds lat Mort......'102 
a. Do do 54% Bonds 2nd Mort... 95 
600007) Stk}100 |Carnatic, Lim., guaranteed 56% /112 
37000; 20 |2/8/0) Do do, issued at 12s pm......... (380 
1350007] Stk|100 |Demerara ............000.00+sseessesees 
1120007100 (100 | Do 7% perpetual pre ference|110 
10000007 | Stk 100 |Eastern Bengal, guaranteed 5% 116 


25000 
21913650 
4160007 
$425144/ 
765000001 
6000001 
600000 


90000! 


20' 20! Do 


ao 
Stk 100 |Ea-t Indian, guaranteed 5 % 
100 


5%| 
o 32) 
100 faecepeenle. A..6% 1Mrt.Bd, 1896) 67 





Stk 100 |Grand Trunk of Cana a ... 16 
100 | 17 | Do New (Prov.C ert.)iss. at 224 10% 
100 |100 | Do Equip.Mort. Bds, 1 chrg.6% 103 
eo | all | Do 2nd do Scrip... 101 
|100 |100 | Do Ist Preference Bonds... eee i 
100 |100 Do 2nd do 4 
100 |100 Do 3rd do ck.. 2 
«- {100 | Do Island Pond Stl. Mt.D. Sep 101 


13715360) 
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HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 
sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 

It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 
the pores and forms an amalgam of the two metals, which protects the Iron from decay or 
incrustation. It should be used instead of Red Lead, which is proved *» be destructive to Iron 


exposed to Salt Water. 


Apvtrerations.—Some Paint Grinders have been sellimg Zinc Paint adulterated with 
Sulphate of Barytes, in proportions varying from ten to thirty per cent. No workman can 


— good work with such material. 


Those who have obtained the Patent White Zine 


aint from Grinders who have not adulterated it, will never willingly use any other Paint for 


their best work. 


Euch Cask of Pare White Zinc is stamped— 


“ HUBBUCK’'S, LONDON, PATENT.” 
THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 
“For public schools, and all rooms occupied by children there will now be no excuse for using poisonous 


paints. 
suffered in hea th. 


Parents have remarked that their children on returning from the country to newly-painted houses have 
The reason is evident—the breath extracts the insidious poison from paint, and the lungs 


Graw in the deadly vapour."—Jonw Bui, September 14, 1850 


YU.) x T 

MPROVED AND ECONOMIC 
COOKERY.—Use LIEBIG COMPANY'S EX- 
TRACT OF MEAT as ‘ stock’ for beef-tea, soups, made 
dishes, and sauces ; gives fine flavour and great strength | 
Invariably adopted in households when fairly tried 
CAUTION.—Genuine only with Baron Liebig’s fac- 
gimile across label. 


‘ 7 Try 
CARSON’S PAINT, 
PATRONISED BY THE QUEEN, 
Is extensively used for all kinds of 
OUT-DOOR WORK. 
It is especially applicable to 
WOOD, IRON, BRICK, 
AND COMPO. 
2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 


Patterns and Testimonials sent Post Free 


WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, 

LupGate Hii1, Lonpoy, E.C.; 

21 BacuEtor’s Wark, Dusty. 


VERLAND ROUTE 


— ( 
. vid MARSEILLES.—WESSA- 
ee =~ GERIES MARITIMES DE FRANCE 


—97 Cannon street.—French Mail 
Steamers leave Marsei!l-s, viii Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 


STONE, 


AND 





ANADYR ....../ July 5) ( 

a — 19| | Aden, Galle, Singapore, 
AMAZONE......Aug. 2 | aes | Batavia, Saigon, Hong 
IE sncteanenndil — 16; Kong, Shanghai, and 
TRAOUADDY.,. — 30 Yokohama. 
HOOGLY....... Sept. 13 ( 


The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the steamers for Reunion 
and Mauritius, and those of the 19th July, 16th Augu t, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta, 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 

For passage, rstes ot freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, K.C.; als , for passenger and parcel business only, 
at the SUB-AGENCY, 51 Pall Mall, 8.W. 


aa 'ERLAND ROUTE.— 
QVERLAND, BOUR! 


PENINSULAR and 











po ¢ ORIENTAL STEAM NAVIGATION 
COMPANY book passengers and 
receive cargo and parcels by their steamers for— 
From 
From Venice 
Southamp- (calling at From 
ton, Ancona). Brindisi, 
Every 
aged eee 5 Thursday, , ove _ 
seomeeers dat 2 pam. 
Alexandria +) Every § Every Every 
Aden............7 Thursday, Friday Monday, at 
Bombay ......) at 2 p.m. ( morning. 6 a.m, 
re | Thursday } Friday { Monday, 
Madras.........} July 2, 16, morning, July 13, 27, 
Calcutta ......| and 30, | July 10, 24, | and Aug. 10, 
Penang.........} at2pan, } and Aug.7,{ at 5 a.m, 
Singapore...... and every and every and every 
China .........| alternate alte: nate alternate 
Japan .........) Thursday. Friday. | Mcnday, 
Thursday, } Friday ( Monday, 

i July 2 & 30, | morning, | July 13 and 
Australia......{ at 2p.m., | July 10, & ! Aug. 10,at5 
New Zealand{ andevery | Aug. 7, and | a.m.,&every 

| fourth every fourth four h 


J) Thursday. |; Friday. Monday. 

Abatements are made in favour of Passengers from 
the eastward of Suez returning by the Company’s 
Steamers within six or twelve months of their arrival. 

Passengers are now booked through, via Bo ay, to 
the principal Railway Stations in India, and rough 
tickets to Venice and Brindisi are issued at Com- 
pany’s Office. Tickets to Brindisi on!y can also be 
obtained from Messrs Lebeau and Co., 6 Billiter street 
(South Italian Railway Office). 

For Rates of Passage Money and Freight, and all 
(other information, apply at the Company's Offices, 122 
Leadenhall street, E.C.; and for passenger and parcel 
4usiness only at 25 Ceckspur street, 8.W. 


= 








a STEAM SHIPS.— 
\ The GENERAL STEAM NAVI- 
x = GATION COMPANY'S powerful and 


first-class STEAM SHIPS leave from 
St Katherine's Wharf for :— 

HAMBURG—Every Tuesday, Thursday, and Satuar- 
day. July 28 at noon; 30 at 1; August 1 at 2 p.m, 
Fares (including Steward's fees):—Saloon, £2 2s 6d; 
fore cabin, £1 6s 6d. Return tickets, £23 5s and 
£2 Os 6d. Extra vessels, carrying cargo only, 
leave alse every Wedn-sday and Sunday morning. For 
particulars of freight apply to F. Stahischmidt ana 
Co., 90 Lower Thames street. 

HAVRE—Every Thursday. July 30 at 11 a.m. Fares 
(including Steward’s fees) :— saloon, 13s ; fore cabin, 9s. 
Return tickets, £1 0s 6d and 14s. 

ROTTERDAM and the RHINE—Every Wednes- 
dey and Saturday. July 29 at 10; Aug.1 at 9 am. 
Fares (including Steward’s fees) :—Chief cabin, £1 2s; 
fore cabin, 16s. Return tickets, £1 l4s and £1 4s 6d. 

ANTWERP, BRUSSELS, COLOGNE, and tie 
RHINE—Every Tuesday, Thursday, and Saturday at 
noon, Fares (.ncluding Steward’s fees) :—Chief cabin, 
£1 2s; fore, 16s. Return tickets, £1 14s and £1 4s 6d. 
Brussels, 188 3d ; Cologne, 308 6d. Leaving Antwerp 
for Londonevery Tuesday, Friday, and Sunday at 1 pm. 

USTEND, BRUSSELS, COLOGNE, and the RHINE 

—Every Wednesday and Saturday. July 29 at noon; 
Aug.lat2 am. Leaving Ostend for London every 
Tuesday and Friday night. Fares including Steward's 
-e.8):—Chief cabin, 168; fore, 12s 6d. Brussels, 
17s lld: Cologne, 30s 11d. 
BOULIGNE—Daily. July 26 at 10; 27 at 11 am.; 28 
at noon; 30 at'l; 31 and Aug. 1 at 2; 2 at3; 3 ut4 a.m. 
Fares (including Steward's fees):—Saloon, 12s; fore 
cabin, 8s 6d. Return tickets, 18s 6d and 13s. 

From Gun and Shot Whar!, Tooley street, for: — 

CALAIS — July 30 at noon. Fares (including 
Steward’s fees) :—Chiet cabiu, 12s; fore, 8s 6d. Re- 
turn, 18s 6d and 13s. 

From London and Continental Whart, 92 and ¢3 Lower 
East Smithtield, for:— 

EDINBURGH—Every Wednesday and Saturday. 
July 29and Aug. latnoon. Fares (including Steward’s 
fees) :—Saloon, 22s; fore cabin, 16s ; deck, 1Us. Return, 
34s and 24s 6d. 

NEWCASILE—"very Wednesday and Sunday at 
® morning. Fares (including Sceward’s fees) :—Chief, 
13s 6d; fore, 8s 6d. Return, 2ls and 13s. 

YARMOUTH—Every Wednesday. July 29 at 3 p.m, 
Saioon, 88; tore cab‘n, 6s. 

From Cus, an House Quay for:— 

HULL—Every Wedaesday and Saturday, at 8 morn- 
ing. Fares (including Steward’s fees):—Chief cabin, 
9s 6d; fore.6s 6d Keturn, 15s and 10s, 

From Lonaon Bridge Wharf for :— 

MARGATE and RAMSGATE — Daily (except 
Sunday),.t 1l a.m, Fares :—Saloon, 6s; fore cabin, 4s; 
children, 2+ 64, 

YARMOU it H,.—Every Tuesdey, Thursday, and Satur- 
day, at 8.30 a.m, Fares :—Saloon, 8s; fore cabin, 6s. 

uffices: 71 Lombard street, and 37 Kegent’s circus, 
Piccadilly. 
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SPANISH FLY IS THE ACTING 
ingredient in ALEX. ROSS'S CANTHARIDES 
UIL, which speedily produces Whiskers and thickens 
Hair. 38 6d, sent by post for 54 stamps.—ALEX, 

ROSS, 248 High Holborn, London, and all Chemists. 


. om . : ; 

HA! R-CURLING FLUID, 248 

High Holborn, London.--ALEX. ROSs’s CURLING 

FLUID curls Ladies’ or Gentlemen's Hair immediately 

itis applied. Sold at 3s 6d, sent free for 54 stamps, 
Had of all Chemists. 


‘REY HALR, 248 HIGH 
Holborn, London. — ALEX. ROSS'S HALK DYE 
produces a perfect colour immediately it is used. It is 
permanent, and perfectly natural in eftect. Price 3s 6d, 
sent by post for 54 stamps; and all Chemists. 


AIR COLOUR WASH.—BY 


camping the head with this beautfuily perfumed 
Wach, in two days the hair becomes it original colonr, 
and remains so by an occasional using. 10s 6d, sent 
for stamps. ALEX. ROSS, 248 High Holborn, Londun; 
and all Chemists. 


‘oD TT 

JOSE MACHINE.—THIS IS A 
i contrivance which, applied to the nose for an 
hour daily, so directs the suit cartilege of which the 
member consists, that on ill-formed nose is quickly 
shaped to perfection. Any one can use them, and ‘with- 
out pain, Price 10s fd, sent carriage free —ALEX, 
ROSS, 248 High Hulvorn, London, Pamphiet sent for 
two stamps, 
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CE SAFES AND WENHAM 
LAKE ICE.—The WENHAM LAKE ICE COM. 
PANY’S celebrated Ice, lee Water Pitchers, Ice Butter 
Dishes, Ice Cream Maehines, Prize Medal and New 
Duplex Refrigerators, fitted with water tanks and filters 
and all mo ern improvements, can be obtained only at 
the sole Office, the Wenham Lake Ice Company, 195 
Strand, London (corner of Savoy street). Iustrated Lists 


free. 
+ ‘ CO x 
H J. NICOLL’S REGISTERED 
e FROCK COAT, of thia Woollen Cloth, with siik 
lapels, 31s 6d. 

H. J. Nicoll’s Tweed Neglieé JACKET, unlined 15s 6d, 

H. J. Nicoll’s ALPACA COAT, 10s 64. 

H. J. Nicoll’s Showerproof Tweed OVERCOATS, 20s 
and 21s. 

To be had only at H. J. Nicoll’s several Establish- 
ments at 114, 116,118, and 120 Regent street, and 922 
Cornhill, London; 10 Mosley street, Manchester; 50 
Bold street, Liverpool ; and 39 New street, Birmingham 





FOR HOT WEATHER. 





JOSEPH . GILLOTT’S 
STEEL PENS. 


SOLD BY ALL DEALERS THROUGHOUT THE 
WORLD 











OLD 
WHISKY, BELFAST, 
Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition of 1867, and now regu- 
larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may be kad direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 


IRISH 


rr y T?O T r 
INAHAN’S LL WHISKY 
This celebrated and most delicious old mellow 

spirit is the very 
CREAM OF IRISH WHISKIES, 
tn Quality unrivalled, perfectly pure, and more whole- 
some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN’S LL WHISKY” 


Wholesale Depét, 20 Great Titchfield street, Osford 
street, W. 


LEA & PERRINS’ SAUCE, 


THE ‘* WORCESTERSHIRE.” 
Pronounced by Connoisseurs. 
“THE ONLY GOOD SAUCE.” 


Improves the appetite, and aids digestion, 
Unrivalled for piquancy and flavour. 
for LEA & PERRINS’ SAUCE 
BEWARE OF IMITATIONS, 
And see the names 
LEA & PERKINS on all bottles and labels. 


Ask 


* Agents—CROSSE & BLACKWELL, London, and sold 


by ali Vealersin Saaces throughout the world, 


TY ‘? ‘r rT . ~ 

\ ILNERS’ STRONG HOLDFAST 
J AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and otherrovberies (against which 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements »auring tne last 
talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milners’ Phenix Safe 
Works, Liverpool, the most extensive and complete in 
the world. Depots: Liverpool, Manchester, Shettield, 
Leeds, Hull; London depot, 47a Mvorgate street, City, 
near the Bank of England. Circulars free by post. 


TY T ‘ 
} ODRIGUES.—MONOGRAMS 
ARMS, CRESTS, and ADDRESSES Designed 

aud Steel Dies Engraved as Gems. 

Rustie, Groresquk, and Eccentric MonoGRaMs 
artistica!ly designed for any combination of letters. 

Nore Paper and Envetores stamped in colour 
relief, and brilliantly illuminated in Gold, Silver, and 
Col urs, in the highest style of art. 

A Visiting Carp Puare, elegantly engraved, and 
100 superfine cards printed for 4s 6d. 

Batt Programmes, of novel and beautiful designs. 
arranged, printed, and stamped in the latest fashion. 

Buis of Fars, Guest Carps, and Invitations in 
great variety. 

At HENRY RODRIGUES 
(StaTIONER, HERALDIC DusiGNeR, and ENGRAVER 
to the Royal Family), 


42 PICCADILLY, LONDON, W. 











a : 
OLLOWAY’S PILLS.— 
Indig.stion and Liver Complaints.—Lovers 

society, aud all addicted to the enjoyment of the table, 
would co well to remember that the digestion cannot be 
long seriously disordered without the derangement 
being perceptible on the countenance. These pills pre- 
vent all uapleasant consequences, they improve the 
appetite, and with the increase of desire for tood, they 
augment the power of digestion and assimilation in the 
stomach, Holloway’s pills deal most satisfactorily with 
de. anged or disessed conditions of the many organs en- 
gazed in extracti g nourishment for our bodies from our 
vaiious dicts, ‘Lhe liver, stomach, bowels. and kidneys, 
with uany miuor parts subserving tue same end, readily 
bow to this t:eaiment. 
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BANK OF CALIFORNIA.—THE 


URIENTAL BANK CORPORATION are pre- 


ared to issue Drafts at sight on the Rank of California 
Ban Francisco, thetermsfor which may beasecertained 
at their office. 


Threadneedle street, 1872. 
NATION AL BANK OF INDIA 
(Limited). 
Hzap Orrics—80 King William street, London. 
BanKERS. 


Bank of England, National Provincial Rank of England, 
National Bank of Scotland. 

The Bank grants Drafts, negotiates and collects Bills of 
Exchange payable at Bombay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
be ascertained at the Office, 

The Bank undertakes the purchase and sale of Indian 
Government and other securities, holds them for safe cus- 
tody, and realises the interest and dividends as they 
become due. It also collects pay and pensions, and 
generally transacts every description of banking agency 
business connected with India. 

The Bank receives money on deposit for fixed periods, 
repayable t twelve months’, six months’, and fourteen 
days’ notice. 


HE AGRA BANK (LIMITED). 
EsTaABLISHeD IN 1833.—CariTaL, £1,000,900. 
Heap Orrice—Nicbolas lane, Lombard street, London. 


Brancnes in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangh*i, Hong Kong. 


Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 


Brix issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
apd approved bills purchased or sent for collection. 


aces anp Puncuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


T r T 3 
HO® G KONG AND SHANGHAT 
BANKING CORPORATION. 
Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 1,000,000 dols. 
Court or Dimgcrors anp Heap Orricr in Hoye 
Kone. 
Lonpon MawaGrr—W. H. Vacher, 32 Lombard street. 
BankEns—London and County Bank, 
BRANCHES AND AGENCIES. 





Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America, for the use of travellers. 


They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India, 


They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Shareholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4s 6d per dollar. Dividends are payable in London in 
April and October on receipt of the advice of meeting 
in Hong Kong, held in February an August. 


\RIENTAL Y¥ 


BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 
Paid-up apital, £1,600,000. Reserved funds, £500,000 
Covert or Directors. 
CuarrMan—George Arbuthnot, Esq. 
Derury-Caarmuan—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelham Burn | Duncan James Kay, Esa, 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel Collmann,Esq. | W. Walkinshaw, Esq. 

Cuizr Manacer—Charles J. F. Stuart, Esq 
Scs-Manacer—Patrick Campbell, Esq, 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London. 


The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foockow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected with 
Indi: and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of renittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods,the terms for which may be ascertained 

| 22 application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2, 

Threadneedle street. London, 1874. 








THE ECONOMIST. 
THE STANDARD BANK OF 


BRITISH SOUTH AFRICA (Limited), 

10 Clement’s lane, Lombard street, London, E.C, 
Subscribed capital, £1,980,000, Paid-up capital, 
£448,495. Reserve fund, £60,000. 
Shareholders 580, 

BrRaNcHES IN Sovutu Arrica.—Adelaide, Aliwal 
North, Beaufort West, Burghersdorp, Cape Town, Coles- 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graaff-Reinet, Graham’s Town, Hopeto:n, King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen’s 
Town, Richmond, Somerset East, Uitenhage, and 
Victoria West. Diamonp Fretps.—Barkly, Du Toit’s 


Pan, and Kimberley, Narat.—Durban and Pieter- 
tmaritzburg. 





This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
ness connected with South Africa on the most favour- 
able terms 

Interest at the rate of £5 per cent. per annum allowed 
on deposits of twelve months and longer, 


THE NATIONAL BANK OF 
NEW ZEALAND (Limited). 
Heap OrricE—37 Lombard street, London, E.C, 
Capital, £2,0 '0,000. 
First Issue, £1,000,000. Called up, £350,000. 
Drrecrors. 
Chairman—Charles Magniac, Esq. 

Deputy-Chairman—Dudley Robert Smith, Esq. 

Col. Sir T. G. Browne, | William Smellie Grahame, 


K.C.M.G. Esq. 
Sir Charles Clifford. Edward Brodie Hoare, 
Alexander Grant Dallas, Esq. 

Esq. Jchn Morrison, Esq. 


Isaac Earl Featherston, | William Whitbread, Esq. 
Esq. 


BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co. 





The Directors grant drafts on the Branches through- 
out New Zealand, negotiate and collect bills, act as 
agents for constituents, opening current accounts for 
their convenience, undertake the purchase, sale, and safe 
custody of securities, and the collection of interest or 
dividends theron, and conduct every description of bank- 
ing business between London and New Zealand. 

They also receive deposits for fixed periods on terms 
to be ascertained on application. 

W. J. STEELE, Manager. 

37 Lombard street, April, 1874. 





J)EUTSCHE BAN K. 
(Registered in Berlin, as a Limited Company under 
Prussian Law; and recognised in England by the de- 


claration exchanged between the British and German 
Governments, March 27, 1874.) 


CAPITAL SUBSCRIBED AND PAID UP, 15,000,000 
THALERS (£2,250,000.) 


RESERVE FUND, 696,151 THALERS (£104,423). 
Hzap Orrics, Bexuin :—29 Burg Strasse. 


Loypow Bankers. 

National Provincial Bank of Englana, 
Lonpon Soxricrrors—Messrs Freshfields, 
BRANCHES, 

Hamburg, Bremen, Shanghai, and Yokohama. 
AGENTs IN New York. 

Messrs Knoblauch and Lichtenstéin, 
AGENTS IN PaRis. 

Messrs Weisweiller, Goldschmidt, and Co, 
Lonpon AcEncy. 

50 Old Broad street, E.C. 

ManaGer—G. Pietsch, Esq. 





The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 


HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 

Divided into 80,000 shares of £20 fully paid up. 
Reserve fund, £300,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane, 
Lombard street, London, E.C, 

DiREctors. 

G. G. Macpherson, Esq. R. E. Morrice, Esq. 

E, Masterman, Esq. P. Lutscher, Exq. 

J. B, Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 
of the Conseil Supérieur Pastré Fréres). 
da Commerce in France, | G. Sinadino, Esq. (late 
late President of the Messrs G. Sinadino and 
Chamber of Commerce Co,), Alexandria. 
of Marseilles, 


BANKERS. 
The Bank of England. 
The London Joint Stock Bank. 
SOLICITORS. 
Messrs Upton, Johnson, Upton, and Budd, 20 Austin 
Friars, 
SecretTary—Octave Foa, Esq. 
The Bank issues drafts, grants letters of credit on its 


branch at Alexandria, forwards bills for collection, buys | 


and sells bills on Egypt, and transacts every other 
description of banking busicess between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 

The Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the fullowing terms :— 

For Six Months certain, at the rate of Five per cent 
per annum, 

For Twelve Months certain, at Six per cent. per 
annum. 

Interest payable half-yearly. 

By order of the Board, 0. FOA, Secretary. 
No, 27 Clement's lane, Lombard street. 


— sspnsietiiaaiasiaiitnaimminanenamtine ‘ —-_ _~ nial 
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DISCOUNT BANK, 


MOSCOW. 


\yoscow 


Authorised Capital ............ 10,000,000 Silver Roubles 
| Paid-up Capital sce 3,000000 — — 
Established January, 1870, under the auspices of the 


| following gentlemen, who form the present Board of 
Directors :— 








CuAarrMan—M. Wogau, Esq. (Messrs Wogau and Co.) 


8. Sasikoff, Esq. A. Spiridonoff, Esq. 

J. Zenker, Esq. (Messrs | L. Kn op, Esq. 
Zenker and Co) A. Abrikossoff, Esq. 

P. Botkin, Esq. (Messrs P.| C. Catoire, Esq. (Messrs 
Bo*kin's Sons.) Vve. A. Catoire & Fils.) 

A. Schilling, Esq. C. Popoff, Esq. 

C. Soldatenkoff, Esq. P. Pierling, Esq. 

R. Spies, Esq. (Messrs | J. Stschukin, Esq. 
Stucken and Spies.) K. Gericke, Esq. 











The Bank grants Drafts and Letters of Credit, pay- 
able in all Russian and Foreign towns. 

Advances made against the Deposit of Stocks, 
Shares, and other Securities bearing interest, and on 


bullion and merchandise. 
The purchase, sale, and safe custody of Stocks 
Shares, and Securities undertaken. 


Deposits received, to be drawn against or repayable 


at agreed periods, 
Interest will be allowed: 


At 3,5; per cent. per annum on sums at call, 


5 — -- subject to six months’ 
notice of withdrawal. 
6 a _ subject to twelve months’ 


notice of withdrawal, 


MOSCOW DISCOUNT BANK'S BALANCE, 
lst July, 1874, 

ASSETS. Rbis. cpks, 

514,207 04 


2,528,000 00 


Cake tes hate ivccssssecisscsionsstnecsese 





Cash at Bankers. .c.ccccccccccescesesces 


Bills discounted :— Rbls. cpks. 
(a) Bills with several 

endorsements ...... 10,793,796 95 
(b) Bills with one signa- 

ture against addi- 

tional security in 


stocks or shares ... 982,875 00 





21,776,671 96 
Advances on S€CUTILICS.......0cceccesseeeeeee 11,284,488 20 
Government and other stock bearing 


imterent .ccocccoessnseyanctonsentesounecesenesttes 


1,075,344 O1 
wre 1,682,524 84 
wee 1,548,955 93 





Foreign Dills  ....ccccsocsees 






Foreign accounts  seesees 


Bills unpaid........00- puuniiocedces aeeanctnenniee » 16,228 33 
RATEMOEE CD ceretarenceevenrcttenrenstntseries o 5,020 00 
Mercantile expenses to date ..eccoccorccses 68,977 22 
Alterations and furniture .......ce.ss00.-s 79,348 76 
SuNAry Aevtors ccccccccescesersecscscceveroceses 285,392 49 
30,865,158 76 
LIABILITIES. 

Rbls. cpks, 

Capital paid Up.ercorssrereseeeeses eocsseoscecenee 3,000,000 00 
Reserved fund ..ccocsrresccssssesecevseecesseess 82,306 09 


Deposits :— Rbls. cpks. 
j (a) In current accounts 8,684,176 56 
(b) At call and short 
NOLICE seecscseeseeeee 1,746,484 53 
| (c) For fixed periods ... 15,424,295 34 
185,620 00 
———_ 26,040,476 43 
107,861 89 
535,946 56 
8,612 00 
391,157 80 
675,284 87 
23,513 12 


(d) Customs’ receipts ... 


Bills rediscounted ..ereseee 






Foreign accounts... eidesenceesebens ase 
Unclaimed dividend sooice..sesesovseeserceses ° 
Interest On AepOsits ..,rcccrescercersereessesee 
Interest, commission KC. ssseeccsseeeeneres 
Sundry CreditOrs py.ccrescercceseecceveresereeees 


30,865,158 76 
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BANK _OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 1847. 








DRAFTS ISSUED upon Adelaide and the principal | 


Bills negotiated and col- 
For terms apply 


towns in South Australia. 

lected. Money received on deposit. 

at the Offices, 64 Old Broad street, E.C 
WILLIAM PURDY, General Manage. 


[HE CITY BANK, LONDON. 


) 


£ 
Subscribed capital (60,000 shares of £20 each) 1,200,000 
Paid-up capital........ccccsrsrccrescccsscssersresscseses 600,000 | 
Reserved fund 170,000 





DirrcTors. 


Chairman. 
Joaquin de Mancha, Esq. 
William Simpson, Esq. 
Jonathan Thorp, Esq. 
Wiliam McArthur, Esq., | James E. Vanner, sq. 
Ald., M.P. | George Young, Esq 
William Macnangbtan, Esq. | 
ManaGer—Alfred George Kennedy, 
Head Office (corner of Finch lane), Threadneedle street. 
BRANCHES. 
Bond street Branch, 
34 Old Bond street—Edward G. Mullins, Manager. 
Padiing‘on Branch, 
219 and 221 E’gware road—Alfred Gliddon, Manager. 
Tottenham court road Branch, 
159 and 160 Tottenham court road, Frederick B, Kirby, 
Manager. 
Ludgate hill Branch, 
25 Ludgate hi!!— William Herbage, Manager. 
Knightsbridge Branco, 
Lowndes terrace, Knightsbridge—Rich 
Fennings, Manager. 
Secretrary—C. J. Worth. 


John Jones, Esg., 
Henry Vigurs East, Esq. 
An*rew Lawrie, Esq. 
Robert Lloyd, Esq. 


6 and 7 ard §. 





BALANCE SHEET presented at the Thirty-seventh 
Ordinary General Meeting of Shareholders, held at 
the London Tavern, on Tuesday, July 21, 1874, 

Mr JOHN JONES in the Chair. 


BALANCE SHEET—June 30, 1874 
Dr. £ s 4a 
To capital paid up, viz., £10 per share 
ON 60,000 BATES ......0ccccereecseccceeens ° 600,000 0 0 
To amount of reserved fund  ......,ee000 170,000 0 0 


To emount due by the 
bank on current 
and deposit ac- 
counts, letters of 
POGIE, BC. .00...0c0000 

To acceptances 
against cash in 
hand, bankers’ bills, 
and approved secu- 
rities 


£3,206,088 17 


to 


3,943,969 18 





7,150,056 15 4 
To profit and loss, for 
the balance of that 
account, alter pro- 
viding for bad and 
doubtful debts, viz. : 
Surplus profit 
brought _for- 
werd from last 

half-year 

Since added 


£2,341 3 
57,576 13 


ao 


59,917 17 

7.979,974 12 

Cr. £ 8 
By exchequer bills, East India deben- 
tures, and Government securities ... 
By cash in hand, at Bank of England, 
and at call.. ‘ eesee 
By other sec urities, including bills dis- 
counted and loans 
By bank premises in Threadneedle 
street, Uld Bond street, Totten- 
ham court road, Ludgate hill, Pad- 
dington, and Knightsbridge ; furni- 
ture, fixtures, KC,,,..ccccccssreees eenccoecee 


d 
330,043 
763,619 


13 6 
01 


6,838,592 19 10 


47,719 19 3 








7,979,974 12 
Prorit axp Loss Accoryt for the Half-year ending 
Dr. June 30, 1874. £ s d 
To current expenses, including salaries, 
rent, stationery, directors’ remunera- 
tion, proportion of building mae 
income tax, &c....... pesvesesce 21,544 
To amount carried to profit and oss 
new account, being rebate on bills 
discounted not yet due .......... vonsecee 
To dividend account for the payment 
of a dividend at the rate of £10 
per cent. per annum upon £600,000, 
amount of paid-up capital upon 60,000 
shares........ sssesecee 
To undiv ided profit transfe rred to ‘profit 
and loss mew account.. Seescvencesoce 


5 








30,000 
3,557 1 2 


0 0 





59,917 17 4 

Cr. £ s d 
By balance brought 
down, after provid- 
ing for bad and 

deubtful debts, viz.:— 
Surplus profit 
brought ‘or- 
ward from iast 
half-year ...... 
Since added ...... 


£2,341 3 
57,676 13 


9 


7 





59,917 17 4 


69,917 17 4 
We have examined, and approved, the above accounts, 
OWEN LEWIS,) 
JOHN CURRY, f 
It was resolved unanimously— 
That the Report now read be received and 
adopted. 
Extracted from the Minutes. 
JUHN JONES, Chairman. 
C. J. WORTH, Secretary. 


Auditors, 


esteem” 
OC ee 


ene ee 


THE ECONOMIST. 
CITY BANK, LONDON. 


| ‘THE 
Incorporeted by Roya! ¢ harter, A.D. 1855 
Heap Orrice—(Corner of Finch lane) Thecadasedle 
street. 
(= 34 Old Bond street. 
Nos. 159 & 160 To'tenham court road. 


' No, 25 Ludgate hill. 
Branca Orrices ) Nos, 219 and 221 Edgware road. 
| Nos. 6 and 7 Lowndes terrace, 
| Knightsbridge. 


CURRENT ACCOUNTS,—Interest is allowed on the 
minimum credit balance if not drawn under £200. 


DEPOSITS are received from the veral public, and 
interest allowed thereon at the ames rate of the day. 
LETTERS of CREDIT and CIRCULAR NOTES 


are issued, payable abroad. 
AGENCIES of COUNTRY and FOREIGN BANKS 
undertaken, &¢. 

ALFRED GEO. KENNEDY, Manager. 
SEVENTH REPORT OF THE 


A LLIANCE BANK (LIMITED). 


Capital, £2,000,000. P ai d- -up capital, £800,000. 
Reserve fund, £170,000. 
DIRECTORS. 

Matthew Hutton Chaytor, Esq., Chairman. 
William Dunn, Esq. James MeMester, Esq. 

John Elin, Esa. Hugh B. Muir, Esa. 
Henry Gruning, Esq. John Torrance, Esq. 
Daniel Mackeuzie, t sq. Charles John Venables, Esq. 

Augustus Wattenbach, Esq. 
ManaGEeR—R. O. Yeats. 
AssisTanT-ManaGer—aA. J. Fraser. 
Sxcretary—Thos, J. Scott. 





+ 


At a General Meeting of the Shareholders, he'd at the 

City Terminus Hotel, Cannon street, London, on Thurs- 
day, 23rd July, 1874, the following Report and Balance 
Sheet was presented : 
The Directors have to report that the net profits of 
the Bank for the last half-year (after making the neces- 
sary deductions for interest on current and deposit 
accounts, current expenses, bad and doubtful debts, and 
rebate on bills not yet due) amount to £35,722 9s, 
which sum, with the addition of £11,303 3s 1d, the 
balance brought forward from the previous half-year, 
makes a total of £47,030 12s 1d now to be disposed of. 

The Directors recommend that of this sum £32,000 
be appropriated to the payment of a dividend at the 
rate of £8 per cent. per annum, free of income tax: that 
£1,356 Os 3d be placed to reserve fund, and that the 
remainder, £13,674 lls 10d, be carried forward to profit 
and loss new account. 

A further sum of £6,143 19s 9¢ has been realised during 
the half-year from the assets of the old Bank, and by 
transferring this amount, in addition to the £1,356 0s 3d 
mentioned above to the reserve fund, it will be increased 
to £170,000. 


The Directors, who retire by rotation. in accordance 
with the provisions of the articles of association, are 
Charles John Venables, Esq., William Vunn, Esq., and 
Hugh Brown Muir, Esq., all of whom, being eligible, 
offer themselves for re-election. The Auditors, William 
Quilter, Esq., and John Young, E-q., also r. tire at this 
meeting, and offer themselves for re-election.—By order 
of the Board, THOS. J. SCOTT, Secretary. 

Bartholomew lane, E.C., 16th July, 1874. 


N.B.—The DIVIDEND will be PAYABLE on and 
after the Ist August. 











THE ALLIANCE BANK (Lnqatep.) 
BALANCE SHEET—June 30, 1874. 

Dr. £ s d 
To capital paid up on 80,000 shares ... 800,000 0 0 
To amount due to 

customers on cur- 

rent and deposit 

accounts, circular 

notes, AC. ....0r00... 1,722,739 2 3 
To acceptances 762,124 rs 

—_———- - 2,484,863 9 4 
0 BIO BOING cccicccitcnnncccesstnceteerns ° 162,500 0 O 
To balance of contingent account... 68,169 2 7 
To rebate account ...cccccccceees 3,485 16 0 
To profit and loss 

balance, December 

Bh, MBF Boc0.0s...000000 £11,308 3 1 
To balance, being net 

profit for the past 

BAl-FOar ...covecses. 35,722 9 0 

47,030 12 1 
3,556,049 0 0 | 

Cr £ s d 
By cash in hand, at Bank of mene, 

and at call eedteee 546,768 1 9 
By investments in Consols, &c. 55,960 7 6 
By bills of exchang ge, loans to « usto- 

BREE, GB. cnecesncensvcssnccencconecunce 2,895,151 8 2 
By balance of outstanding accounts of 

old bank, to be realised.. eenssovee 53,169 2 7 

3,556,049 0 0 

Dr. Prorit axp Loss Accouxt. £ ad 
To current e penses, including rent, 

taxes, salaries,stationery. law charges, 

income tax, directors’ a 

a ectelises 14,014 0 4 
To rebate on b ills discounted, ‘not yet 

UD ccocateesccseunbionsesees soseneosoooosoones ve 3,485 16 0 
To dividend of 8s per 

share, on 80,000 

ee iszersivideoasies £32,000 0 0 
To ameunt placed te 

reserve fund......... 1,356 0 3 
To balance carried 

to profit and lo:s 

NEW ACCOUNT .....0006 13,674 11 10 


—_—_—_____ 


47,030 12 1 





64,530 8 ¢ 


teeta att tt 





} the 


[July 25, 1874. 





Cr. 

















£ 8 

By balance, December 31, 1873 ......... 11,308 3 : 
By gross profits for the past half-year, 
after payment of interest on current 
and other accounts, and making pro- 

vision for bad and doubtful debts ... 63,222 5 4 

64.530 8 § 

£ s d 

By balance brought down 13,674 11 10 

RESERVE Fu» £ sad 

By balance, December 31, 1873 ......... 162,500 0 0 
By amoun’ transferred from contingent 

accoant, Juue 30, 1874 ......cccsce csese 6,143 19 9 

Ditto, profit and loss account cosece 1356 0 3 

170,000 0 0 


We have examined and audited the above accounts, 

and customers’ securities, an’ find them correct, 
WILLIAM QUILTER, 
JOUN YOUNG, Auditors, 

The Secretary read the advertisement convening the 
Mee ting — 

The Chairman authenticated the “register of trans- 
fers” by impressing thereon the common seal of the 
Company. 

The report and accounts having been taken as read, 

It was proposed by the Cha'rman, seconded by Mr 
McMaster, and resolved unanimously— 

“That the repoit and accounts be received and 
adopted.” 

The Chairman then declared a Dividend for the Half- 
Year ending 30th June, 1874, at the rate of £8 per cent. 
per annum, free ot income tax. 

It was proposed by the Chairman, seconded by Mr 
McMaster, ana resolved u a imously— 

“ That Charies Jobn Venables, Esq., William Dunn, 
Esq., and Hugh Brown Muir, Esq., be, and 
they are hereby, re-elected Directors of the 
Company.” 

It was proposed by the Chairman and resolved unani- 
mously— 

“ shat William Quilter, Esq.,and John Young, Esq., 
be, and they hereby, re-elected Auditors of 
the C mpany.” 

It was proposed by Mr Henry Thompson, seconded 
by Mr Peter W tson, and resolved unanimously— 

“That the thanks of the meeting be given to the 
Chairman and to the Dire-tors generally for 
their careful attention to the interests of the 
Bank during the past half-year.” 

It was proposed by the Chairman, and resolved unani- 
mously— 

“That the thanks of the meeting be given to the 
Manager and other officers for their zealous 
services on behalf of the Bank during the past 
half-year.” 


(Signe ') M. H. CHAYTOR, Chairman. | 


are 





Extracted from the Minutes, 
THOS. J. SCOTT, Secretary. 


Ty T 
(SHARTE ERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up Capital........ coesceeceorses seers £800,000. 
Court oF Directors, 1874-75. 
Fredk. W. Heilgers, Esq. | Emile Levita, Esq. 
John Jones, t.sq. WilliamMacnau, ghtan, Esq. 
Thomas Lancaster, Esq. | William Paterson, Esq. 





Ludwig Wi iese, Esq. 
AGENCIES AND BRANCHES. 
Bombay, Singapore, Manila, 
Calcutta, Batavia, Shanghai, 
Akyab, Hong Kong, Hankow. 
Rangoon, 


The Corporation grant drafts payable at the above 
agencies and branches; buy and receive for collection 
Bills of Exchange; issue Letters of Credit ; undertake 
the purchase and Sale of Indian Government and other | 
Securities, hold them for safe custody, and receive 
interest or dividends as they become due. 

Deposits of money are received on terms which can 
be ascertained on application. 


HE. 2 NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £660,000. 
Reserve fund, £205,000. 

LETTERS of CREDIT and DRAFTS granted on 
Head Office at Melbourne and the following 


| branches :— 


In Victorta.—Bacchus Marsh, Bairnsdale, Ballarat 
Buninyong, Casterton, Clunes, Colac, Coleraine 
Collingwood, Dookie South, Emerald Hill, Euroa, Foots- 
cray, Geelong, Hamilton, Koroit, Kyneton, Learmonth, 


| Matfra, Penshurst, Prahran, Richmond, Sale, Sandhurst, 


Sandridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool. 

In Sout Avsrmatta—Adelaide, Angaston, Auburn, 
Clare, Edithburgh, Gawler, George Town, James Town, 
Kadina, Kapunda, Kooringa, Laura, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port Au- 


| gusta, Port Mac Donnell, Port Wakefield, Saddleworth, 
| Strathalbyn, Wallaroo, and Willunga. 


In WESTERN AvSTRALIA.—Perth, Freemantle. 





Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C 


DINNEFORD’S MAGNESIA. 

The medical profession for thirty years have approved 
of this PURE SOLUTION of Magnesia as the best remedy 
or Acidity of the Stomach, Heartburn, Headache, Gout 
and inuigestion; and as the best mild aperient ior 
delicate constitutions, especially adapted for ladies, chil 
dren, and infants. 

DINNEFORD and CO., 


72 New Bond street London, and ot all Chemists. 











ee 





| July 25, 1874.] 
BANKING AND 


LJ 
EF COMMERCIAL COMPANY (Limited). 
Capital, £250,000, in 60,000 shares of £5 each. 
First issue, £100,000, in 20,000 shares of £5 each, 
Heap Orrice—Avickiand, New Zealand. 
Fist Brancn—Levuka. 
Lonpon Acsnts—The Bank of New Zealand. 
Me.sovurns AGzents—The Bank of New Zealand. 
SypNEY AGENTS—The Oriental Bank Corporation. 








This Company has been established for the transac- 
tion of all ordinary Banking and Commercial Agency 
business, Drafts can be obtaived on Fiji and bills col- 
lected. 

For further information apply to the Bank of New 
Zealand, 50 Old Broad street, London. 


TH B 


IMPERIAL BANK 


(Limited), 6 Lothbury, E.C. 


£ 
Subscribed capital ...........0..cccceees 2,250,000 
Paid-up capital ..........ccccccceccereees ° 675,000 
I NS esisisveccsnnbesatavdent sneha 80,000 


DIRECTORS. 
James Dickson, Esq. D. 8. Schilizzi, Esq. 
Robert Diggles, Esq. David Stern, Esq. 
Michael Hall, Esq. William Gordon Thomson, 
Andrew Lusk, ksq., M.P. | Esq. 
A. P. Petrocochino, Esq. | Edmund Westby, Esa, 
A. A. Ralli, Esq. ° 
GENERAL ManaGer—Alfred Brown, Esq. 


SovicitTors. 
Messrs Young, Maples, Teesdale, Nelson, and Co. 


Brokers—Messrs Hope, Dodgson, and Newbery. 


BRANCHES. 
Victoria street, Westminster. 
Manager—J. Whittet Smith. 
1 Sydney place, Onslow square. 
Manager—C. Dawson Philpot. 
Balance Sheet presented at the Twenty-fourth Ordi- 
nary General Meeting of Shareholders, held at the City 
Terminus Hotel, Cannon street, on Tuesday, July 
21, 1874, 
| Right Hon. ANDREW LUSK, M.P., Lord Mayor, 
in the Chair 
BALANCE SHEET—June 30, 1874. 

Dr. £ sd 

To capital issued, viz. :-— 
45,000 shares, £15 paid......c.cccc0e 675,000 0 0 

bank on current, 
deposit, and inte- 
rest accounts ...... £1,976,266 15 6 


To acceptances ...... 694,152 10 2 





2,670,419 5 8 
To reserve fUNd .oecee.....ce-eeee eoscercceces 80,000 0 0 
To redemption of premises fund......... 1,827 0 0 


deposit ar- 
COUNTS..0. 000008 ° 
*62,906 17 3 


3,480,153 2 11 
Cr. £ s d 

| By Consols, India debentures, and City 

bonds...... 


By bills discounted, loans to customers, 


80,402 7 10 


Balance from Decem- 
ber $1. 18738 eco...... £8,683 19 7 

To balance of profit 

for holf-year, after 

providing for bad 
and doubtful debts 56,726 10 0 
65,410 9 7 

Less interest paid 

on current and 











bdpiadoian ena csccccccccseeee 2,040,919 0 11 
By acceptances, as per contra........... ‘ 694,152 10 2 

| By bank premises, furniture, and fix- 
| WAIBOE. :<scenncscusesecnntons 23,284 14 0 

| By cash in hand, at 

|}, andatcall ..........0 entdessoxess cvovoeee 633,394 10 0 
3,480,153 2 11 
Dr. Prorit AND Loss Account. £ s d 
To current expenses........0..scccceessseee a 12,219 7 10 

| To payment of dividend at the rate or 

| Sper cent. per annum, for the half- 
| year ending June 30, 1874 ...... sooseeee =—.27,000 0 OO 
To rebate on bills not due .... ne 6,015 0 0 

| To amount carried to profit and loss 
of ee euautnenseat 8,672 9 5 





52,906 17 3 

Cr. £ s ad 

By amount brought down ...... saan 52,906 17 3 

I have compared the balances as set forth in this 

balance sheet with the books, and find the same correct. 
GEORGE BROOM, Auditor. 








It was moved by the Chairman, seconded by E, Westby, 
Esq., and carried : 
That the Report and Balance Sheet now presented to 
the Meeting be received and adopted. 
(Extracted from the Minutes.) 
ANDREW LUSK, Chairman. 
CHARLES J. HEAD, Secretary. 
6 Lothbnry, London, July 21, 1874. 


THE IMPERIAL 


(Limited), 6 Lothbury, E.C, 
. TERMS OF BUSINESS, 

{ Current accounts opened, and interest allowed on the 

} Monthy minimum balances,if not drawn below £200 at 
4! any time during the six months, 
| _ Money received on deposit, in sums of £10 and up- 

wards, at current rates, or for fixed periods, subject to 
arrangement 

The agency of country and foreign banks undertaken, 
and every other eescription of banking business trans- 


| acted, 
| 








BANK 





ALFRED BROWN, Manager. 
London, July 21, 1874. , 


rarer nae ge eee ene SSAA 


To amount due by the \ 





THE ECONOMIST. 


B ANCO TERRITORIAL DE 
) ESPANA (CREDIT FONCIER ESPAGNOL.)— 
The General Extraordinary Meeting of Shareholders 
convoked for to-day not having been held, in conse- 
quence of the non-attendance of a sufficient number of 
shareholders, the Council of Administration, in conform- 
ity with Art. 52 of the Statutes, convokes it for the 
3lst August next at 2 p.m., at the offices of the Bank, 
Carrera d- San Gerenimo No 53. In accordance with 
second paragraph of that Article, the resolutions taken 
at this next meeting will be valid, whatever the number 
of shareholders attending may be, provided they fall 
upon the resolutions submitted in the orver for the day. 
The offices of the Bank and the Consulates of Spain in 
Paris, London, and Amsterdam are designated for the 
deposit of shares. 
Madrid, 15th July, 1874. 

The President ad interim, Nicholas Maria Rivers. 

The Secretary ad interim, Cipriano Perez Alonso. 

The undersigned has been requested to give publicity 
to the above notice. 

21 Billiter street, London, 24th July 1874 

The Consui-General for Spain, 
Jd. M. de Satrustegui. 


‘ ‘ 7 Yy . r 

Tu E MEDITERRANEAN 

COLLIERY COMPANY (Limited). 

Registered under the Companies’ Acts of 1862 and 1867, 
whereby the liability of each shareholder is limited to 
the amount of his shares. 

Capital, £65,000, in 13,000 shares of £5'each, of which 
8,500 shares (£42500) are offered for subscription. 
Deposit on application 10s pe: share; upon allotment 
30s per share. 

The first call of 30s will be payable on Ist September, 
1874, and the second and final call of 30s on lst 
December, 1874. 

Payments in full on allotment, in anticipation of calls, 
will be received at a discount cf 5 per cent. per 
annum. 








DIRECTORS. 
Sir Edmund Buckley, Bart., M.P., Plas, Dinas Mawddy. 
William Low, Esq., J.P., Chairman jof the Vron Col- 
liery Company, Limited, Wrexhaia. 
Edward Beanes, Esq., F.C.S., the White House, Dulwich. 
Charles Trotter, Esq., J.P., D.L., Woodhill, Perthshire. 
Clement Higgins, Esq., M.A., Barrister-at-Law, 1 Brick 
court, Temple, E.C. 
(With power to add to the’r number.) 
CONSULTING ENGINEER, 
Nathaniel R. Griftith, Esq., Associate of the Royal 
School of Mines, F.G.8. 
3ANKERS. 
Messrs Barnetts, Hoares, Hanburys, and Lloyd, 60 and 
62 Lombard street, London, E.v. 
SOLICITOR, 
John Rand Bailey, Esq., 8 Tukenhouse yard, London, 
E.C. 
AvcDITors. 
Messrs Deloitte, Dever, Griffiths, and Co., 4 Lothbury, 
London, E.C, 
Secretary (PRO TeEmM.)—Mr A. B. Ingram. 
Orrices—53 Coleman street, London, E.C, 


PROSPECTUS. 

This Company has been established for the purchase, 
development, and working of the extensive colliery of 
La Cadieré, situate within four miles of the shipping 
port of Bandol, on the Mediterranean coast of France. 

This port lies between Marseilles and Tou'on, and the 
situation of the colliery is thus unriva led for supplying 
those great harbours as well as the many other import- 
ant stations of the Mediterranean, 


In addition to the facilities for shipment at this port, 
there is also a station at Bandol, on the Paris, Lyons, 
and Mediterranean Railway, affording railway com- 
munication with all parts of France and Italy. 

The surface area of the concession is about 783 
English acres. The seams contain a total thickness of 
about 13/t 9in of workable coal in good demand for 
steam and other pur; oses, and are estimated to yield 
6,286,5C0 tons, or sufficient to last 125 years at an out- 
put of 50,000 tons per annum. 

Avhighly important feature of this colliery is that it 
ean be worked entirely by cay levels, thus securing 
immunity from the risks attendant upon shaft workings, 
and saving the expense of winding and pumping ma- 
chinery. 

It is situated in a district where labour i$ cheap and 
abundant, and strikes sre unknown, and it is thus free 
from the most ruinous contingency affecting coiliery 
werking in England. 

A most favourable report upon the property has been 
recently made by the able and well-known Mining Engi- 
neer, Mr Nathaniel R. Griffith, Associate of the Royal 
School of Mines and Fellow of the Geological Society, 
Viewer of the Vron Colliery, Wrexham. A copy of this 
report is annexed to the prospectus, and the directors 
invite its careful perusal. 

The colliery has hitherto been worked by the vendors 
under a lease at a heavy royalty. They have, however, 
recently contracted to buy up the original Government 
grant, for which purpose, and for adequately developing 
the colliery, an accession of capital is required beyond 
the private resources of the vendors, 


The conveyance to this Compaxy will be in perpetuity 
free from all royalties and charges, with the exception 
of a Government due of 5 per cent. on the net yearly 
profits, and a trifling fixed payment of about £1 5s 6d 
per annum, The colliery will be thus virtually freehold. 


The purchase includes freehold land at the colliery, 
upon which are erected workmen's cottages, smithy, 
carpenters’ shop, storehouses, and other buildings, to- 
gether with ample space for tippig refuse. It includes 
also all machinery, plant, trucks, carts, horses, stocks 
of stores, the leases of stables and shipping wharf at 
Bandol, and an electric telegraph with Breguet’s appara- 
tus complete, connecting the shipping office with the 
colliery. 

The terms on which this property, valued by Mr 
Griffith at £87,000, has been purchased by the Com- 
pany are highly advantageous, the total purcha-e-money 
being £45,000, of which only £22,500 is to be paid in 
cash, the balance being taken in fully paid shares‘of the 
Company, 











925 


The proposed cash outlay for purchase and develop- 
ment is as follows :— 








£ 
Purchase MONEY ...cs..seececovereess . 22,500 
Additional outlay required per Mr 
Griffith’s report.......00...cesccsrevere 8,000 
30,500 


The £42,500 capital offered for subscription will thus 
leave an ample margin of £12,000 for working capital. 


The net annual pr. fits are estimated (as wil be seen 
from the report) on a modera‘e output of 50,000 tons per 
annum, and at lower prices than are now being obtained, 
to amount to at least £19,000, equal to a dividend. of 
nearly 30 per cent. on the total capital of £65,006. 

With an increased ou put, easily attainable, the profits 
will be proportionately greater. 

The fixed office exp-nses in London will not exceed 
£250 per annum, including rent and Secretary's salary, 
the Directors leaving the question of their remuneration 
to the discretion of the shareholders. 

The Directors have secured the services of a competent 
Mining Engineer, at present managing extensive col- 
lieries in England, as resident manager at the colliery. 

The only contract entered into is as follows :— 

An agreement, dated 15th July, 1874, between Charles 
Barnaru Cowper Unwin (on behalf of himself and his 
partner, Frederic Francis Blomefield Child-rs, carrying 
on business as merchants at Marseilles and Nice, under 
the style of Childers and Co.) of the one part, and 
Archibald Brown Ingram, on behalf of the Mediter- 
ranean Coll ery Company (Limited), of the other part. 

The total preliminary expenses of every kind, to the 
date of allotment, including law costs, are limited to 
£300. 

Where no allotment is made, the deposit money will 
be returned in full; and where a less number of shares 
is allotted than applied for, the surplus deposit will be 
apvlied towards the subsequent instalments on the 

shares allotted, 

The original reports, with plans, sections, and other 
documents relating to the property, together with prints 
of the memorandum and artieles of association and the 
anrove-mentioned contract, may be inspected at the 
company’s offices. 

Prospectuses and forms of application for shares may 
be had of the bankcrs, solicitor, auditors, or of the 
secretary, at the offices of the company, 53 Coleman 
street, E.C, 

FORM OF APPLICATIOW FOR SHARES. 

To be filled up and sent entire to the bankers, Messrs 
Barnetis, Hoares, Hanburys, and Lloyd, ! ombard 
street, b.C., together with the amount of 10s per 
share deposit. 

No. 
To the Directors of the Mediterranean Colliery Company 
(Limited). 

GENTLEMF¥N,—Having paid to your bankers, Messrs 
Barnetts, Hoares, Hanburys, and Lloyd, the sum of 
& being ten shillings per share deposit upon an 
application for shares in the Mediterranean Col- 
liery Company, Limited, I reque-t you to allot me that 
number of shares, and I agree to accept the same, or any 
less number you may allot to me, and become a member 
of the Cow pany in respect thereof, and to pay the further 
sum of £4 10s per share in the instalments provided by 
the prospectus, 





Name in full 





Address..... - 

Description .... 

ND Sa iseskchiatitviassaicdecbecdinn 
BN «swine eee 


(Addition to be filled up if the applicant wishes to pay 
up in full on allotment). 
I desire to pay up in full on allotment of the above 
shares in terms of prospectus. 
Signature ......... euscesetilabeecsacasestee 


” y x rh . ‘ ry 

JAILWAY TRAVELLERS’ PRO- 

\ TECTION SOCIETY, for endeavouring to pro- 
mote the safety of the public in the use of the railways in 
Great Britain and Ireland; to diminish the risk to life and 
limb now incurred in ra:lway travelling through causes 
within the control of the railway companies, such as 
unpunctuality, insufficiency of permanent way, inade- 
quacy of establishments, and neglect to adopt the 
various means o! safety constantly recommended by 
the Board of Trade ; to obtain the correction of various 
minor defects which cause much discomfort and incon- 
venience to travellers; to enforce more humane arrange- 
ments for the conveyance of cattle, and for the better 
regulation, of the minerals and goods traffic. 


Ata public meeting held at the Law Institution on 
Thursday, the 13th instant, His Grace the Duke of 
Manchester, president, in the chair, the following reso- 
luticns were proposed and carried unanimously, viz. :— 

lst. Moved by the Bishop of Gloucester, and seconded 
by Sir John Murray, 

“That this meeting approves of the formation of 
the ‘Railwey Travellers’ Protection Society’ 
upon the basis of the prospectus and rules now 
produced, and pledges itself to use its best en- 
deavours to promote the success of the Society.” 

2nd. Moved by Mr Martin, and seconded by Sir A. J. 
Arbuthnot, 

“That with the view of raising the funds which 
will be required to enable the Society to carry 
on its operations, the noblemen and ,entlemen 
present at this mee'ing be requested to add their 
donations and subscriptions to the list already 
open: d, and that immediate steps be taken for 
advertising the Prospectus of the Society and 
inviting further donations a: d subscriptions.” 

8rd. Proposed by Mr P. H. Holand, and carried by 
acciamation, 

“That the thanks of this meeting be given to His 
Grace the Duke of Manchester for presiding on 
this occasion.” 

With a view to promote and carry out the objects of 
this Society, subscriptions from the public are ea:nestly 
invited, and will be received by the Bankers, Messrs 
Martin and Co., 68 Lombard street, or by the Honorary 
Secretary, W. 8. Lilly, Esq., 10 Duke street, St James's, 
8.W., from either of whom copies of prospectuses and 
rules may be obtained, and of Messrs Sireet Brothers, 20 
Cornhill, E.C., and 5 Serle street, W.C. 
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UNDER AGREEMENT IN PERPETUITY 
WITH THE 


GREAT WESTERN 


RAILWAY 


COMPANY, 


‘Whereby they are to Work, Maintain, and Manage the Line in Perpetuity. 


Minimum Interest, at 6 per Cent. per Annum, will be guaranteed for Three Years, to Ist July, 1877, 


4 


BY THE DEPOSIT OF 
£100,000 IN GREAT WESTERN RAILWAY STOCK, 


Which will be placed, as required, in the Names of the Right Hon. the EARL of DEVON, SEYMOUR CLARKE, Esq., and 
Lieut.-Col. WILKINSON, as TRUSTEES. 


ISSUE OF £600,000 SHARE CAPITAL 
OF THE 


BANBURY AND 


RAILWAY 


CHELTENHAM 
COMPANY. 


DIRECT 


Incorporated by Special Act of Parliament, 36 and 37 Vic., cap. 172. 


| Connecting London and the Midland and Eastern Counties Districts by a shorter and more direct route with the South Wales 


Coal Fields and the West of England. 


The Great Western Railway Company have entered into an Agreement, confirmed by Act of Parliament, for Working, Maintaining, and Managing 
the Line in Perpetuity, upon the terms of paying to the Banbury and Cheltenham Company 45 per Cent. of the gross earnings 
of the Line, until they amount to £25 per mile per week, and, thereafter, 50 per Cent. of such gross earnings. 





The above Capital will be=Issued in 6,000 Scrip Certificates to Bearer of £100 each, representing 5 Shares of 
£20 each, at Par, or £100 for each £100 Capital. 


When the Scrip Certificates are fully paid up, the Shares will be registered in the names of holders, free of charge 


THERE ARE NO PREFERENCE SHARES TO ABSORB ANY PORTION OF THE PROFITS 
OF THE COMPANY. 





Interest at the rate of 6 per Cent. per Annum will be secured for Three Years, to the 1st July, 1877, being One Year after the date appointed 
for completion of the Line (thus allowing ample time for development of the traffic), by investment of £100,000 
in Great Western Railway Stock, in the names of the Trustees above mentioned, 


Such Interest will be paid Half-yearly, on the Ist January and Ist July in each Year, and will accrue from the 
date of payment of the respeetive Instalments. 


DIRECTORS. 


| The Righ Honourable the Earl of Devon, Powderham Castle, Exeter, CHarRMAN. 

Seymour Clarke, Esq., formerly of the Great Western Railway Company, and late 
General Manager of the Great Northern Railway Company, Walthamstow, E., 
Deputy-CHaIRMAN. 

Lord Alexander Gordon Lennox, Director of the London, Brighton, and South Coast 
Railway Company, London, 


Messrs Hargrove, Fowler, and Blunt, 3 Victoria street, Westminster, 8.W. 


capital of the Company, in 6,000 scrip certificates to bearer of £100 
each, representing five shares of £20 each,which will be registered in 
the names of the holders upon the payment of the full amount of 
£100 per certificate. 


The price of the shares now for gubscription is par—or £100 for 
each certificate of five shares of £20 each—payable as follows :—£10 on 
each certificate subscribed, payable on application; £15 on allotment ; 
£20 on 1st September, 1874; £20 on Ist Octobor, 1874; £20 on Ist 
November, 1874; £20 on 1s December, 1874—£100. 

The Banbury and Cheltenham Direct Railway Company is incor- 
porated by special Act of Parliament, 36 & 37 Vic., cap. 172. 

The line—about 35 miles. in length—will unite two of the principal 
main lines of the Great Western Railway system, connecting their 
Birmingham and Oxford line on the east with their Bristol and Chel- 
tenham line, and also with their South Wales line on the west. 

Commencing by a junction with the Birmingham and Oxford Rail- 
way, near Banbury, it rans thence to Chipping Norton, where it will 
connect with the Chipping Norton Railway; from Chipping Norton to 
Bourton-on-the-Water, the existing railways (forming also part of the 
Great Western system), will be utilised ; from Bourton-on-the-Water 
the line will be continued direct to Cheltenham, effecting a junction 
again with the Great Western Railway between Cheltenham and 
Gloucester. 

It will be seen by reference to the map accompanying this prospectus 
that the Banbury and Cheltenham Railway (coloured red) will open a 
short and direct route, bringing Cheltenham, the West of England, and 
South Wales into closer connection with London and the Midland and 
Eastern Counties. 

The important local districts to be served by the railway will be 
brought into direct communication, and the vast traflic proposed to be 

















Hew Dalrymple, Esq., Clifton Extension Railway, Clifton. 
Octavius Ommanney, Esq., J.P., Director of the Salisbury and Dorset Railway 
Company, Banbury. 


Lieut "a : wae : 4 . : 
ee J. Wilkinson, Director of the Great Eastern Railway Company, 


BANKERS—The Consolidated Bank, Limited, 52 Threadneedle street, London. 
SOLICITORS. 
| 


John Billingsley Looker, Esq., Banbury. 


ENGINEER—Edward Wilson, Esq., M. Inst. C.E., 9 Dean's yard, Westminster, 8.W. 
BROKERS—Messrs G. 8S. Herbert and Son, 73 Old Broad street, London, E.C. 
SECRETARY—Ricnard B. Looker, Esq. 

OFFICES—3 Victoria street, Westminster, S.W. 





The Banbury and Cheltenham Direct Railway Company invite | accommodated, instead of going, as is now the case by circuitous 
applications for 30,000 shares of £20 each, constituting the share | routes, will pass over the short and direct route afforded by this line, 


The following table will show the distances by this line, in com- 
parison with those by the existing circuitous routes between the places 
named : 


























to b> ¢ = 
§ ips |* 
2 s 2s * 
Between $= go) vs 
me ri ea 
- = = |; 2 
SUEDE 
Cheltenham ...........0.........and Banbury,,............-. 98 7| 61 
Gloucester....,........cccce-.0000 —= NID ints sccndocescscce ccathece 94 53 41 
CRIRIRTRGEE accsccccecccsvncseces A 78 43 so 
NE eaiicscnckdectedassoe = London ...0.......0c00cese0 eee 106 15 
Blisworth, the common point 
Gloucester, the common) for all parts of t'e Great | 
point for all places west Northern system, via Peter- 
of it, including the iron Serena to Hull, Grimeby, 
works and collieries of hams nae and North- 
South Wales, Swansea } and { ee arket = Har- 7 
and its copver works, | | borough, and other places 10% 8 “ 
Newport, Cardiff, Mil- on the London and North 
ford Haven, Hereford, Western ; | Bedfor ', Lel- 
Brecon, &c, cester, Nottingham, and 
aes other places on the Midland 
system, | 
Oxford, the common point for 
the agricultural districts 
' ; | of the Great Eastern Rail- 
Jo. do. and { way, via Cambridge; Cam ; 68; 4 20 
bridge, Newmarket, Nor-| 
wich, Yarmouth, Lowes-| 
toft, Ipswich, &e, } 
The ironstone district nearand Gloucester, and all places) . 
~ reached through it, * o4 46 43 


Banbury 
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The foregoing table shows such a saving of mileage between im- A contract has been entered into for the construction of the railways 











portant centres of traffic in minerals, grain, cattle, timber, wool, and and works, and for their completion, by the 1st July, 1876, to the satis- 
agricultural produce, that large quantities, including the enormous | faction in all respects both of the Engineer of the Banbury and Chelten- 
mineral traffic of South Wales, and the ports of Bristol and Glouzester, | ham Company, and also of the Engineer of the Great Western Railway 
and places east of Banbury, must pass over the whole length of the | Company, and so that the railways shall be approved by the Govern- 
line between Banbury and Cheltenhem immediately upon its opening. ment Inspector of Railways. 

The construction of the Banbury and Cheltenham Line will moreover It is intended to reserve a portion not exceeding one-hulf of the 
be specially advantageous to the Great western Company by enabling | shares now offered for subscription for allotment among applicants 
them to separate the heavy traffic from the light or passenger trains, | who may be holders of stock in the Great Western Railway Company ; 
and to send it over the new line at a very great saving of distance. the remainder will be allotted to general applicants. 

Another reason for inducing the use of the Banbury and Cheltenham aed 
Line for through traffic is, that the Great Western Company and the On the scrip certificates being fully paid up, the shares will be regis- 
London and North-Western Compasy have an agreement confirmed | tered in the names of the holders, free of charge. 
by Parliament, by which they book-through to and from their re- If no allotment be made, the deposit will be returned forthwith with- 
spective systems. The rates and fares will be the same wheiher the | out deduction. Should the shares allotted to any applicant be less than 
new route or the old circuitous route be used, and as by the agreement 

| the division of receipts is according to mileage, the shorter route will 
give a larger return per mile. 

In addition to the ordinary sources of revenue, the line will run for 
many miles through extensive beds of must valuable ironstone; not- 
withstanding the present circuitous route, a considerable quantity 
already finds its way into South Wales, and there can be no doubt that, 
so soon as the facilities afforded by this line come into operation, the 
quantities sent thither will be very largely increased. 

It is stated that negotiations are now pending for supplying one con- 
cern alone in South Wales with 1,000 tons of ironstone per day from 
the iron ore districts on this line and it is anticipated that at least 
8,000 tons of minerals will be conveyed daily over the line, irrespective 


the number applied for, the surplus paid on application will be credited 
in reduction of the amount payable on allotment. 

Failure to pay any instalment at its due date will render all pre- 
vious payments liable to forfeiture, and will annul the subscription and 
the scrip certificates issued for the same. 

Copies of the Company’s Act of Parliament, containing the agree- 
ment with the Great Western Railway Company, can be seen at the 
Offices of the Solicitors of the Company, Messrs Hargrove, Fowler, and 
Blunt, 3 Victoria street, Westminster, 8. W. 

Applications, accompanied by the payment of £10 for each certificate 
applied for, will be received on the accompanying form, which must be 
filled up and forwarded either to 


The Consolidated Bank, Limited, 52 Threadneedle street, London, 

















of ordinary passenger and goods traflic, which may be taken to be equal EC. ; 
to the average of other good lines. Messrs G. S. Herbert and Son, Stockbrokers, 73 Old Broad street, 
Attention is directed to the report and estimated traffic (which ac- E.C., London ; 
company this prospectus) compiled _by Mr Seymour Clarke, for many or to Richard B. Looker, Esq., the Secretary, at the Offices of the 
years connected with the Great Western Railway, and subsequently Company, 3 Victoria street, Westminster, S.W. 
General Manager of the Great Northern Railway. ; where prospetuses and forms of application may be obtained. By 
It will be seen that he estimates the minimum mineral traffic at | order of the Board, 
more than 18,000 tons per week, and the general traffic at £25 per } : RICHARD B. LOOKER, Secretary. 
mile per week, which would leave a net return to this company of 3 Victoria Street, Westminster, S.W., 
£58,800 per annum, a sum sufficient to pay clear net dividends of 8 per 24th July, 1874. 
cent. per annum upon the share capital now otfered for subscription, 
after dividing for the interest on the amount which the Company is Documents accompanying— 
authorised to borrow on debenture, and for all expenses. ; Report and estimate of traffic. 
An agreement, of a very favourable character, has been made with Sketch map of the Banbury and Cheltenham Direct Railway. 
the Great Western Railway Company, for working, maintaining, and Form of application for shares. 
managing the Banbury and Cheltenham Railway in perpetuity ; this 
agreement being scheduled to the Act of Parliament incorporating the ISSUE OF £600,000 SHARE CAPITAL 
Company, has all oe of ne Snatibrias a OF THE 
* By the terms of this agreement the Gre este ailw ‘ 
eee maintain, = manage the Banbury and Cheltenham Rail- BANBURY AND CHELTENHAM DIRECT RAILWAY 
way in perpetuity, and are to paygover to the Banbury and Cheltenham COMPANY. 
Company 50 per cent. of the gross receipts so soon as such receipts | To be worked, maintained, and managed in perpetuity by the Gro 
amount to £25 per mile per week, and 45 per cent. of the gross receipts Western Railway Company, 
in the event of their amounting to less than £25 per mile per week. —_| In 6,000 Scrip Certificates to Bearer of £100 each, representing five 
“| Inasmuch as the Baubury and Cheltenham line will practically form Shares of £20 each. 
part of the Great Western system, the — upon ee 
£56 per mile per week, and sa Mr Seymour Clarke estimates the gross sate — _ 
saan, poate Sate the moment of opening the line, at a sum consider- | PRICE OF ISSUE—PAR—OR £100 PER CERTIFICATE. 
ably in excess of £25 per mile per week, it is assumed this Company will 
enter at once into the receipt of 50 per cent. of the gross earnings of Minimum interest will be guaranteed for three years, to Ist July, 1877, 
the line. | at 6 per cent. per annum, by investment, as required, of £100,000 in 
The great advantage of the working agreement with the Great | Great Western Railway Stock in the names of trustees. 
Western Railway Company is, that the Banbury and Cheltenham ; 
Company will be for ever spared the cost of working and management, FORM OF APPLICATION. 
the supply of motive power and other rolling stock, the maintenance (To be retained by the Bankers.) 
and renewal of the line, stations, and other works, and all liability | To the Directors of 
arising from accidents and claims for compensation, all these being The Banbury and Cheltenham Direct Railway Company. 


covered by the percentage of the gross earnings retained by the Great 
Western Company under the agreement. 

Moreover, the revenue of the Company will not be in any way 
affected by the cost of working, as the fixed proportion of gross earn- 
ings above mentioned must, under all circumstances, be paid over to the 
Banbury and Cheltenham Company, independently altogecher of what 
| it may cost the Great Western Company. 
According to the evidence given before Parliament the traffic to be 
| conveyed over the line will be limited only by the carrying powers of 


Gentlemen,—Having paid to your bankers, the Consolidated Bank, 
Limited, the sum of pounds, being £10 per Certificate, on 
my application for Serip Certificates of £100 each, each 
Certiticate representing five Shares of £20 each of the Banbury and 
| Cheltenham Direct Railway Company, I request you to allot to me that 
or any less number of the said Shares, and I hereby agree to accept the 
| same, and to pay the balance in respect of such Shares, according to the 
terms of the Prospectus, dated 24th July, 1874. 












the Company ; and as there can be no reason to doubt that the traffic Name (in full) ....... esvbunvesceusews secvvseceosoos — 
estimates will bo realised, the shares now offered for subscription would Address steseveseeeeevaceececeseesosesceeceeeeecs wiiativatile 
{nm that case assimilate in value in all probability to Great Western Profession (if any) ....-0cccccosesesces ino teen doiindied 
stock, which now stands at £120 per £100 stock ; the result, therefore, Date...... sibewsbhe oats stetie ve 1874, 
| cannot fail to be highly satisfactory to the shareholders. ORONO mesic cceven cobs whepeet a 








| CAPITALISTS, SHAREHOLDERS, INVESTORS. 


DIVIDENDS 5 AND 10 TO 20 PER CENT. 
SHARP’S INVESTMENT CIRCULAR AND SHARE LIST. 


The Safest, and most Trustworthy, and reliable Publication of the day. 


JULY EDITIONS NOW READY (12 PAGES) POST FREE. 


They contain Safe and Profitable Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, Water Works, Gas, Dock, 
Insurance, Banks, Mines, Foreign Loans, Bonds, &c.; American and Colonial Stocks, &c.; also Market Prices and Dividends, &c. 


CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, 
Should read the above Investment Circular, It is a safe, valuable, and reliable Guide, 


MESSRS SHARP AND CO., STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, E.C. 
(EsTaBLISHED 1852.) BANKERS—Lonpon anp Westminster, Lotupury, Lonpon, E.C. 
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Messrs HILL, FAWCETT, and HILL, of No. 29 Threadneedle street, are authorised to invite 
Subscriptions for 9,000 Shares 
IN THE 


AND RUSSIAN BANK OF TRADE 
AND INDUSTRY, LIMITED. 








GERMAN 


BERLIN AND LONDON 
(Deutsch-Russische Handels und Industrie Bank, Berlin), 
WITH AGENCIES IN VARIOUS IMPORTANT TOWNS OF THE EMPIRE OF RUSSIA. 


Registered with Limited Liabilty both in the Empire of Germany and in England under the Companies’ Acts, 1862 and 1867. 


Capital, £450,000 (or 3,000,000 Thalers), in 15,000 Shares of £30 each. 


(Equal to 200 Thalers or 600 Marks.) 


£180,000, representing 6,000 Shares, in the Deutsch-Russische Handels und Industries Bank are fully Subscribed and paid up 
in Germany and Russia. 


Ii is intended to Issue 9,000 Shares by the London Bank to increase the total Capital of both Banks, 





9,000 SHARES OF THE LONDON BANK ARE NOW OFFERED AT PAR IN ENGLAND. 





The 6,000 Shares of the Deutsch-Russische Handels und Industrie Bank issued in Germany have been quoted during the present Month on th 
Berlin Stock Exchange as follows, viz.:—2Z00 Thalers Shares at 209. 


Dividends for the past year have been declared by the Berlin Bank amounting to 9 per cent. per annum; and in 
addition the sum of 40,000 Thalers has been carried to the Reserve Fund. 


Deposit £1 on Application, and £4 on Allotment. 


Further Calls of £5 each as required, at Intervals of not less than Two Months, until the full Amount of £30 per Share has been paid up. 


BOARD OF 
Charles Balfour, Esq. (Messrs Balfour and Co., London and Edinburgh.) 
J.T. Agg Gordner, Esq., M.P. 
C. Eastiand de Michele, British Consul at St Petersburg, and Agent of the Russian 
Company, 1849-66. 


BOARD OF DIRECTORS IN 

Adolf Geim, Esq., Member of the Royal Council of Finance, and President of the 
Generai Deposit Bank of Berlin. 

Alexander falten. Esq., Councillor of State of the Empire of Russia, and Vice-Presi- 
dent of the Riga-Dunaburg Kailway Company, Riga. 

His Excellency Boris Wasilewitch KGhne, Senator and Member of the Imperial 
Council of State of Russia at S. Petersburg. 

Boris Alexandrewitch Vietinghoff-Scheel, Director of the Imperial Russian Credit 
Foncier of St Petersburg. 

Emanuel Otto Koffka, Esq., of the Royal Council of Justice, and Notary Public of 
Prussia at Berlin. 











MANAGERS 
Samuel Bramson, Esq. 


BANKERS—The London and County Bank, and its Branches. 
BROKERS—Messrs Hill, Fawcett, and H‘ll, 29 Threadneedle street, F.C. 


AUDITORS—Messrs Johnstone, Cooper, Wintle, 


SECRETARY (pro tem.)—F. W. Smith, Esq. 
TEMPORARY OFFICES IN LONDON—No. 1 Crown buildings, Queen Victoria strect, E.C. 
OFFICES IN BERLIN—No. 18 Unter Den Linden. 


The “ Deutsch-Russische Handels und Industrie Bank ” | 
was founded in Berlin in the year 1873, for facilitating com- 
mercial transactions of all kinds between the Empires of 
f Germany and Russia, and has hitherto met with great suc- 
| cess, paying to the shareholders a first half-yearly dividend 
|at the rate of 5 per cent., also declaring the next half-yearly 
| dividend of 4 per cent., making 9 per cent. per annum, and 
providing amply for the reserve fund. 


The import and export business between Germany, Russia, 
and England is enormous, and yearly increasing, and amounted 
in the year 1872 to the vast total of £96,171,355, according to 
the published official returns. It follows therefore that a large 
scope is afforded for banking operations between these 
countries, and the establishment of this Bank in London has 
become a matter of the utmost importance. 


The Berlin Bank has already several important transactions 
on hand of a nature to ensure continued prosperity, and the 
business carried on is both sound and profitable. 


In addition to customary banking operations, this Bank 

| will undertake the issue of loans, and the negotiation of con- 

cessions for railways, gas, waterworks, &., a further source 

of considerable profit to the Company, and various trans- 

actions of this nature are already under the consideration of 
the Directors. 


The success which has attended the business of the Berlin 
Bank in Germany and in Russia during the past year’s 
working, on a comparatively limited capital, justifies the 
Directors in expecting very profitable results from the judicious 
employment of the amount arising from the shave capital now 
offered to the public in England. 


It is proposed to extend in England the lucrative business 
secured by the above-named Bank, which has been established ' 
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DIRECTORS 


IN 


PROSPECTUS. 


? 





IN LONDON. 

Patrick Gibson, Esq., Peruvian Consul, and Merchant, Liverpool and London, 

William M, Neill, Esq., Messrs Neill Brothers and Co., London and Manchester, 

The Hon. Frederick Walpole, M.P. 

Sir Augustus F. Webster, Bart, Hildon House, Boughton, Winchester. 

GERMANY AND RUSSIA. 

Gustav Wolff, Erq., of the Royal Council of Justice, and Solicitor of the Hizh Court 
and Director of the General Prussian Mortzage Assurance Company of Berlin. 

Hugo Siegheim, Esq., of the Firm of Messrs Siegheim and Simon, Bankers, Berlin, 

Max Nola, Esq., of the Firm of Messrs M. Schragow and Co., Bankers, Berlin. 

Wilhelm Nathan, Esq., Merchan’, Berlin. 

Hermann Von Stettmund Brodorvtti, Member of the Royal Prussian Privy Court and 
Cabinet Council. 

S. Mankiewics, Esq., Merchant, Danzig. 

Wasili Malischew, Esq., of the Imperial Counc'l of State, St Petersburg, 

Hermann Faltin, Esq., Assessor of the Imperial Russian Guilds, kKiga. 

BERLIN. 





M. Hurtig, Esq. 


and Company, 3 Coleman street buildings, E.C. 





in Germany on the principle of the Limited Liability Acts, so 
as to enable English shareholders to participate in the benefits 
thus open to them. 

The shareholders, both of the London and of the Berlin 
Banks, will participate in the dividend fund earned by both 
establishments. 

‘fhe satisfactory returns made by the existing foreign and 
colonial banks are sufficient to show the profitable nature of 
foreign banking operations, and there is every reason to 
believe that this bank will be equally successful. 

Applications for shares, accompanied by a deposit of 1/ per 
share, may be made to the Bankers of the Company on the 
form annexed to the prospectus. 

In case more shares are applied for than can be allotted, the 
surplus payment made on application will be appropriated 
towards the payment due on allotment, and in the event of no 
allotment being made, the deposit will be returned in full. 

The following are the only agreements entered into on behalf 
of the Company, viz., two agreements, both dated the 6th 
July, 1874, made between Louis Leomano Moser, on behalf of 
the “‘ Deutsch-Russiche Handels und Industrie Bank” of the ’ 
one part, and Frederick William Smith, on behalf of the Com- 
pany, of the other part. 

Prospectuses and forms of application for shares may be 
obtained of the Bankers, Brokers, or Secretary of the Com- 
any. 

Copies of the memorandum and articles of association of 
the Company, of the statutes and balance-sheet of the Berlin 
Bank, and of the contracts on which this Bank is based, may 
be inspected at the temporary Offices cf the Company, No 1 
Crown buildings, Queen Victoria street (opposite Mansion 
House Station, E.C.). 


London. July, 1874. 


— 








